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• STERLING gained SO 'points 
to close at $1.7883, after touch- 
ior split among the ing $*.7900. Average" weighted 
of the International depredation narrowed . to 38.5 
Co mmi ttee appears to wnt'(38.9L.' Doitaift was 
i created by the refusal 2.06 (2.05)- 

to XfZ • EQUITIES dosed liuie altered 

esentatives o f 


♦h» at the. start of .the new Account. 
• F.T. 30-sbare index was : D.3 off 



of China. 

Daume, . -of West 
vice-president, yester- 
ast a fight on the Door 
ill committee meeting: 

members are due then 
s the decision of the 
executive body which 
( y night bowed to the - . 

•; the Canadian govern- 

a week-end of. intense 
g, Lord Killanin, IOC 
, said: “ We bad no 
fice than to accede to 
wishes.'’ He added: "If . 
rew <our sponsorship of.' 
s, we would lose control 

Feb Mar Apr Mty Jar 

nt Ford deplored the 
and called for its .at 386 A. Gold Mines Jndeyf ell 
. „ • .- 8.7 to 135.3, its lowest since 

>, Editorial Cemment, 3^ 1973. 

• GILTS eased initially, reftect- 
ing slight apprehension about 
to-morrow’s junetrade figures, 
but rallied Jaier to erase losses, 
has sent a frigate to Govsenment Securities Index 
and a photo-recon- <i4sea j ower ^ gsjj i .- 
» plane to Nairobi as . . . 

between Kenya and ® Gold fell Si te SI22. ^ 
rootmne to deteriorate ,, _ ctupvt r _ c _ »in 

tennath of the Entebbe 

operation. Page 4 

bullet . # CENTRAL BANK Goyinore, 

; missed . . v J?:.- h m 1 ^ 

r j fluaUSe ttejr .plans., f-ipr-tjx, 

tsbnd^e doctor and. a second UffF ^old - auction, in be. 
ispectar both failed to held tomorrow. ■ 

mBet boles in the head pack Page‘s ■"'* 

tian butler Ibrahim • .- ■ * -■ 

M, ’SJ&'JP! 'Coni reception 
murder w * Si for Cuoard bid 


slane, ship 
eriya 


*. Both thought he had 
m natural causes. - A 
attendant found the 


aside ruling 


score was 125 for 9, 









• CUNABD Steam Ship Com-- 
• ^ 4 . „ iHHU ftf pany's £55m. bid to acquire 16 

one m the middle of belonging to Maritime 

foreneaa. • Fruit Carriers has received a 

cool reception from some of the 
bank’s holding:, first mortgages 
meside Council- is fo' on the vessels, 
gainst yesterday s High Bank Page 

pffS^to^introdmS •" AMERICAN MOTORS share® 

s-mssa^Jb 

haltcmut it announced an unexpected 

n ‘* 1 1-3 rwiH ' third-quarter loss and as fore^ 
-evented conclusion af cast, a loss for -its fiscal yea: to 
nd rout of England in September 30. 

Traiford Test yesterday. ■ Rack Page 



BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

The economic recovery is now accelerating and broadening out to cover a 
wide range of industry, according to the production figures for May 
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Industrial production rose by 
about 1 per cent, in May, the 
largest monthly increase this 
year, to 103.1 (1970= 100) and is 
1.4 per cent., higher in the March 
to May period than in the' pre- 
vious three months. ' - 

The improvement, in "manufac- 
turing production hag been even 
sharper with an increase of over 
12 per cent in May and about 2 
per cent on. a three-monthly 
basis. .. 

These figures, which reflect .the 
strong growth in exports and the 
start of restocking, provide the 
background to the recent upgrad- 
ing by the Treasury of the fore- 
cast rise In industrial output 
from 8 to 9 per cent for the 
year to m Id-1977. . 

Potential 

The further evideiwr of the various official measures encour- more than lj per cent, above its 
strengthening 1 $15% Zt ^ *■ of labour - levet same P?** » year 

timely support for Mr. Denis So -the official expectation is 35J-S d «?r Sn^hShiSLthL" 
Healey, Chancellor of .the Ex- that the clear potential for taking {“* f •. h P nn ni ?a| Q ^; co ^ 8 ,^!r'^f 
chequer, during his series of up the slack in the use of existing roifoiU?? 6 ® 

meetings this wwk with members labour will be reflected in a »egnnmg of the recession, 
of the Parliamentary Labour sharp and sustained rise in pro- Moreover, the inclusion of 
Party on public spending since ductivity over the next year or deliveries as well as production 
he has urged the need to pro- so. Indeed, manufacturing output «» compilation of the index, 
vide sufficient resources for the per head increased by 21 per cent, thus overlooking some restocking, 
exvaasion of industry. :• in the first quarter compared with Probably means that the overall 

The expected further sharp the previnus three raunthi w "^ r tabeX'ttSwu.S! 

rise in production should also . Although the official statisti- SL^ ted by ^published 
produce a continued' strong im- ticians inject a slight note of H 

provement in productivity. Out- caution about exaggerating the However outnut i« at the level 
put per head declined sharply significance of one good month’s rJXd in mid-197^ in tte lS 
during the recession, not only, figures, they point oat that the 1 “„ ! “2? “ jZlJ 

reflecting the severity of the all ipdastries production index • CoMtinm 11 on Back Page 
underlying downturn but also the in the last three months was Editorial Comment, Page 20 

Raw-material costs rise 
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BY MICHAEL BLANDEN . 

■USTRY’S RAW-MATERIAL 

rose sbarpJy again last 

onth as a result of the fa'll in 
e value qf sterling. 


from food, drink and tobacco — 
which are subject to special 
‘uences— has leapt by about 
per cent in the past four- 
bgcinths, the period of the main 
ggeakness. of sterling. ‘ 

The ’pressure does not yet 
appear to have had much impact 
on- the level of output price 


CHRYSLER Corporation 


West Indies a virtual chairman Mr. John Riccardo is 
7- win to-day if play re- u encouraged w by trade union 
Page 14 - cooperation since the company 

f, . reached agreertenj: on the rescue 

and placas terms for its U.K. subsidiary, 
eople were . hetieved - - 

id 28 hurt when a bus • THREE new. xnajor Stock Ex- 
tile transports _ crashed change' issues could be .in 
Hinghorough, North ants offina a ( ters dearth over 
past three years: 

-shot dead and Back Page 

iie^riMhroufh • NUR has told the Government 
are University 11131 half the seats on the Britishf. 
• "SH55? Rail Board should be filled by 1. 


■ - ... trade unitm members, 

r an inquiry. into hang- 



an inquiry. into uang- Back Pane 
$ ^turned .down hy -the K ^ 

at yesterday. -ti . LUCAS management senti 

_ency airlift of electric home iaOO workers at its Binn- 
wd at Heathrow yester- Ingham starter factory, as British 
1 India as supplies from ‘^ and nearly 

Sbutors have dried * 

the heatwave. ggaar plant, Coventry. 

'married -his com- ‘ . 

1 M^ric behind the # EMI has started legal proeeed- 
oftiite home of former ings against Ohio Nuclear, its 
ir Walter Annenberg main U-S. competitor in the sale 
Springs:-. of computerised X-ray body 

lecturer'^ .and a ^irl scanners, alleging (hit in pro- 
of- Luton WW »fled for its marines. Otao 

.(jnths for smuggling two mfnnced EMI 
Ji'o "Britain. 'Police are P®*™*- 

a a SS^&S&S.- 

,e lls »„, K ^ed f 0( mur- 
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- PRICE CHANGES YESTERDAY 

'.’in peace unless otherwise • Weeks PfaL Resources ..75 -f 5 
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[the cost of goods leaving the 1976 fan. 
factory gate— which continue to 
show modest rates of increase. . 
r~ But the higher materials costs 
w»U begin to work through in.the 
coming months, partly offsetting 
ibe benefit gained from wage re- 
Vstralnts. And already the year-on- 
year rate of Increase in output 
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prices 
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1974 4th 

164.9 

222.1 

T975 1st 

176.0 

• 22IL9 

2nd 

186J 

2253 ' 

3rd • 

193.4 ■ 

- 2393 

4th 

199.1 

-. 256J) 

1976 1st 

206.9 • 

266.1 

2nd 

214A* 

291.1* 

1975 Oct 

19731 

2523 

Nov. 

198.9 

25A7 

Dec. 

201J 

.259.0 

1976 fan- 

2 m 

261 h 

Feb. 

2073 

2633- 
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20JL6 - 

2733 

April 

2T13+ 

• 2853t 

May 

2143- 

2903* 

June 

217JD* 

2973* 

' * Provisional, f Revised. • 


plained, to an average value of 
sterling which was "2.4 per cent 
lower than in the. previous l 
month, even though the pound 
recovered later from the low 
points reached in the first few 
days of June. 

Higher prices for imported 
materials, notably wheat and tea, 
also brought a If per cent, 
increase in the cost of materials 
bought by food manufacturers. 
Overall, the provisional price 
index for materials and fuel 
bought by all manufacturing j 
industry rose by 2i per cent, to 
297.6 (1970=1001. 

On the output side, the index 
for all products increased bv 1 
per cent., with the final effect 
of the Budget rises in duty on 
cigarettes accounting for i per 
cent. The index for manufac- 
tured products other than food, 
•rices, which has been improving year-on-year rate of retail price drink and tobacco was 2 per 
— for 12 months, is showr inflation may still be running, cent up, and over the second 

■ of levelling off. at 12 to 13 per cent by the quarter as a whole has risen by 

ie effects wHl work through end of this year. - 3} oer cent 

^tq the retail price level towards Last ' month, -the cost’ of The year-OD-year comparison 
» end of the year, and the materials' bought by manufac- for fhe all-industry Index level- 
_ vernment has already recog- tunes, apart from food, drink led off last month, with both May 
TiifWi that this will mean a delay and tobacco, rose by 3 per cent and June showing rises of 142 
in achieving its counter-inflation This followed an increase. 0/ 2* per cent, over the year. This 
teasels. per cent, in May/ and rises .of comparison had been dropping 

■rjg ffirh a 5 per cent fall in around 5 per cent, in each of for 12 successive months, as the 
[liming thought to add.-l to 1J the two previous months. . large increases recorded last 
cent to the cost-of-living This was- largely due, the year were progressively elimina- 

: over a year or so, the Department of Industry ex- ted. 

w • ■ : — — 


BY DAVID BUCHAN 

THE woman missing after the 
’ Israeli . raid ■ on - Entebbe to 
rescue hostages held by. pro- 
Palestinian terrorists is dead. 
Mr. -’.Edward -Rowlands, a 
Foreign Office -Minister, told 
j shocked Commons yesterday 
that this is the conclusion that 
the Government has drawn. 
Amid shoots of “shame” and 
“■ disgraceful.” Mr. Rowlands 
told the House (hat there 
seemed little doubt that Sirs. 
Dora Bloch, who holds a 
British passport, was taken 
from her room at about 930 
local time on July 4 and “ she 
is no longer, alive.*’ 

The Mtntster also expressed 
the Governmenl’s shock and 
dismay at the execution of the 
three British mercenaries shot 
on Saturday in Luanda, despite 
appeals from the Queen and 
the Prime Minister. He con- 
demned the way in which the 
mercenaries were tried and 
said that the Luanda trial was 
“ no (fair in the sense that we 
would understand the term.” 
Several MPs protested when 
Mr. Rowlands said the Govern- 
ment woold not pay for the 
bodies of the dead mercenaries 
to he flown to Britain. 

MPs on both sides of the 
House were clearly frustrated 
at not being able to get 
stronger condemnation from 
the Government — particularly 
about President Amin’s con- 
duct. 

Hr. Rowlands made it clear 
that the overriding concern 
was for the 300 Bri tains still 
left In Uganda. Whitehall 
sources said yesterday that 
breaking relations with Uganda 
would be a last resort only. 

The British High Commis- 
sioner in Kampala, Mr. James 
Hennessy. arrived back in 
Londop yesterday to report to 
the Foreigp Secretary,- Hr. 
Anthony Oosfend. Mr. 
Hennessy will stay for consul- 
tations. 

The 500-odd Britons in 
Uganda -have been a stumbling 
block in Britain’s repeated 
clashes from' President Amin — 
first over the expulsion of 
Asians in 1972, then over the 
death sentence passed last year 
on British lecturer Mr. Denis 
Hills, and now over the death 
of Mrs. Bloch. 

Despite tbe Tact that the 
remaining British community 
often has been warned 
privately by OJL governments 
not to stay on, Whitehall still 
wants to keep a diplomatic 
channel open to Kampala. . 

Short of breaking relations, 
ways of - showing British dis- 
approval seem limited. The 
British mission -in Kampala can 
hardly be reduced further; like 
the Ugandan mission In 
London it numbers only six. 



[TWO DECISIONS Which are 
likely to have a profound 
influence, on the future shape 
and' political development of the 
European Community were 
reached here this evening. 

I EEC Heads of Government, 
(after several hours of intensive 
[aod detailed negotiations, 
[approved in principle a plan 
which will allow the first direct 
elections to the European Par- 
liament to be held in 1978. 

At the same time, the Nine's 
permanent Ambassadors to the 
EEC cleared the way for the 
start of formal negotiations with 
. Greece towards eventual EEC 
I membership, probably in 1979 or 
j 1980. The negotiations are 
-[expected to begin on July 26 or 
27. 


Satisfied 


The formula for direct elec- 
tions provides for a -410-seat 
Assembly in which each of the 
four big EEC countries would 
have 81 seats. This more than 
satisfies the U.K. demand for a 
minimum 76 seats in order to 
give adequate representation to 
Scotland. Wales and Northern 
Ireland. 

But as a courtesy to Parlia- 
ment, Mr. Callaghan, tbe Prime 
Minister, told his European 
counterparts that the U.K. 
wanted to withhold final appro- 
val of the plan until the out- 
come of this evening's Commons 
debate on direct elections and 
devolution was known. 

Though the formula for distri- 
buting the seats does not fully 
meet the aspirations of several 
of the smaller EEC countries, 
there was general satisfaction 
among the Nine this evening 
(that agreement had at last heen 
j reached after months of discus- 
; sion. 

1 The Netherlands will receive 
25 seals under the plan. Bel- 
glum 24. Denmark 16. Ireland 15 
and Luxembourg sis. Though the 
internal distribution of seats in 
the U.K. is still not known. Scot- 
land could get as many as 10 
'while Wales might he given five. 
) In the tough bargaining which 
(dominated this afternoon's ses- 
[sion of the summit. Britain is 
(understood to have stood out for 
! J final quota of 81 seats to bo 
(able to grant Northern Ireland 
{three seals. This should give the 
j Catholic minority a European 
voice. 

European . enthusiasts hope 
that direct elections will give a 
strong new impetus to the 
future development of the Com- 
munity, after what amounts to 
several years of stagnation. 

Although there are as yet no 
nlan* to grant a directly-elected 
Parliament greater powers, it will 
inevitably have a much stronger 
moral authority than the present 
108-seat assembly, which is made 
up of MPs nominated from 


BRUSSELS., July 12. 
national parliaments. Tbe con- 
ventional wisdom is that once 
•"?rtly elected, the European 
Parliament will Minplv seize 
more power. 

The go-ahead for the opening 
of Greek emr# negotiations also 
throws into focus the future con- 
stitutional shape of the Com- 
munity. It sets a precedent for 
EEC entry negotiations noth 
.oilier countries of the Mediter- 
ranean region, notably Spain. 

Some delailed problem-! remain 
to be resolved, among them the 
question of whether Denmark 
will he able to participate in 
the direct election process, at 
least ini I tally. 

For constitutional reasons, the 
Danes have insisted that the 
fir*t set of direct elections should 
coincide with their national elec- 
tinn?, and unless this can he 
arranged, they may he obliged to 
continue nominating their re- 
presentatives to the European 
Parliament 

Another, more practical, prob- 
lem concerns the siting of the 
new enlarged Parliament. The 
current Parliament of 198 seats 
meets both in Strasbourg and 
Luxembourg, but the building 
in the latter city is not large 
enough to accommodate a 419- 
seat assembly. 

Before adjourning Tor a private 
dinner this evening, tho Euro- 
pean leaders were also expected 
to discuss ibe economic 
siiuation in the Community. The 
Netherlands, which will chair tho 
EEC council of ministers until 
the end of this year, has indicated 
that it plans m propose closer 
co-ordination between Govern- 
ments on budgetary policy. 

Also due to be raised was the 
question of the summit backing 
the proposed nomination of Mr. 
Rny Jenkins as the next president 
of the European Commission. 
Though several EEC Govern- 
ments favour thp idea of such 
an advance designation. France, 
has expressed reservations of 
principle. ' 


Fisheries 


It .was also expected that 
Luxembourg would tell the sum- 
mit that ii plans to appoint its 
Socialist Finance Minister, M. 
Raymond Vouel. In replace its 
present Commissioner, M. Albert 
Borsdietie. who is critically ill. 
Italy has also announced that it 
will nominate Sip. Guazzaroni, 
Economics adviser at the Foreign 
Ministry', to fill tho unexpired 
term of Sig. Altiero Spinel ii, wbo 
has resigned. 

To-morrow, Mr. Callaghan plans 
to call on his European coir 
leagues to adopt an EEC 
Declaration of Intent to move to 
a 200-mile fishing zone early next 
year, as well as to negotiate Com- 
munity fisheries agreements with 
Iceland and Norway as quickly 
as possible. 


'• No £6 rise for some MPs 


BY RICHARD EVANS. LOBBY EDITOR 


1CPS HAVE been awarded- £6 a this year, will bring it up to A further blow to MPs, whose 
mek salary increase under the £6,062 plus various allowances, salaries have fallen further and 
terms of the Government’s pay Mr. Foot also announced' an . further behind those of c^m- 
Inotiev those Mwiiip above increase in the secretarial aDow- parable professions an recent 

““ &*>“ The present StfOO-a- years, is that the re commend a- 
mlcRines. , $ mU t year so that Westminster seere- tions oE the latest report by the 

eligible to claim it taries can receive the benefit of Review Body will not be imple- 

.T.Tbe Government's decision, the £6 pay' rise. ■ men ted at present. 

■ Announced to Commons by The announcement means that • Mr, Foot said Lord Boyle had 
fry T- Michael Foot, the Leader MPs- who have earnings from presented the second part of his 
' of the Ho&se raised immediate other sources such “as television report on Ministerial salaries 
fmm Totv and Labour an ^ journalism, the law or busi- and pensions and it would be 
ness which t^es their salary published shortly But the Gov- 
jJSPs. but for differing reaso ^ s - ' a bo V e £S^00 wfll receive nothing ermneat would take no further 
^Left-wing Labour bade estn for . their Parlamentary action on its recommendations 
:befachers- complained that MPs- work, while fin borderline cases until the pay policy permitted 
dronld not accept any rise in the £6 will be restricted. so that it. 

circumstances, having total earnings do not exceed The last Increase for MPs in 
an increase of £24 a *W0CL ’ June last year was cut severely 

-WHP* last June while many How many MPr are above the by the Government from the 
SSL earnings limit te unclear, but the £8,000 ■ recommended by the Re- 

Sjones pointed out that a very number ^ thought to be substan- view Body as the basic Parha- 
dangerous precedent had been ^ tg begin with, the 100 or mentary salary. Bnt it was de- 
'S€£ Iby paying MPs different so members of the Government cided to base an MFs pension 
TTR^es for the same job. will not qualify and many other rights on a notional salary of 

:V^Ffie current salary of a back- members, especially on the Con- £8,000 and this remains the case 
bencher is £5,750 a year and the servative side, have considerable under the latest increase, 
increase,, back-dated to June 13- outside- earnings. Parliament Page 14 


'■FEATURES- 
The 5 - • interest sate 

parados 

Trades unions and the 

: pension funds 

'Algerian gas' prospects 
.Textile imports hit 

• - .Japan 

Rkcardo’S view. ' of. 
Chrysler’s future .... 

■T5ie French Press ...... 

■.Chilean economy 

.. FT SURVEYS 

Chicago 

.Palm oil. ....... 


2° 

32 

29’ 

19 

4 

6 


31-36 

15-18 


appointments' ......... 25 

Appointments’- Athrt. • 2 

Arts — 3 

Bmipcss Oppm. ... t 
Company Ham ... - JB34 

Contract^' 25 

Crossword 2 

notarial Bint. Guide 29 
Farming and Raw . 
ttatofifeb . .. ... .. 27 

Porefsn- SxcftuffM at 

FT-AOnWlM indices 30 

Heine Hew* Bail 

IntJ. Company News 2 ft 

Ltfeenr Km • - U 

Ltwrflas Article* _ 20 

Letters .... 21 


ON OTHER PAGES 

Lex ... od 

Lombard 2 

-Mmsgamat l« 

Ksa end Hatters ... 2B 

NUn News 23 

Meow Market 30 

Ore-seas Heas .. .. AA 

Parliament ........ W 

Racing ....... 2 

Saleasm 2 

Share information 38 A3* 
Stack Each. Report 30 

The Technical Page 10 

Today’s Events . .. 21 

TV n« Radio 2 

Uafe Tracts ST 

Wan Si. A Oversets 3 


Wtethar d| 

World Trade News 
World Value of the E 1 

ANNUAL STATEMENTS 
Brown A Tawse ... 22 

Cent. & Skeawmd 

Props. 

Legrud 

Ldn. % Scttt, Morfna 
Sceu. Can. Oil A 
Oil & Trans. 

Sutcfiffo Swakman . 

Vattx Bramrlcs 


Base Lending Rales 

For latest Shore Index ‘phone 01-246 8025 



When it^s a question of properly valuation, you need sound, professional 
advice to provide the answers. 

Consult Richard Ellis, 64 Comhill, London EC3Y 3PS. Tel: 01-283 3090. 
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The non-system 
‘success story’ 

; BY C, OORDON TETHER 

“THERE IS everv reason to be provides for a major onslaught 
pleased with what has been on the trends that have, brought 

- accomplished." said Mr. H. J. us to the present pass. That is 
.iWirieveen, managing director of certainly not true of the “ initia 
.the International Monetary lives’" Air. Wirteveen was talk' 
: Fund, rcferrint; in a recent ing about. 

.'address: In the UN's Social and Un the contrary; they are. 
Economic Council to tbe “ initia- broadly speaking. Intended to 
lives that had been taken give the IMF's blessing to the 
: during' the past year to deal with permissiveness that- has dovel- 

- “ new situations.'’ Having singled oped during tbe past few years 
■.nut comprehensive amendment In respect of. exchange rates 
-of the Fund's own Articles of for example, the new arrange 

Agreement as j particularly good merits are hased on the proposi 
'illustration or this “success tion that, whatever procedures 
; story.” he went on to say that member countries choose to 
the task before us now was to follow, that wilt be oil right with 
mike every possible effort to en- the Fund. Which means that that 
c. sure that the changes in inter- • institution ‘will be able to do 
.-.national monetary arrangements no more than stand idly by if 
•now being put into effect pro- the sleep devaluations Df the £ 
: duced maximum benefits for the sterling and the Italian lira lead 

- international community. — as it seems quite conceivable 

- The Fund doubtless feels that that they e ^“ n “L£! 1 t . e 

fit has id put the best possible w ^are a^umtiiB more serious 
'face on its achievements, how- proportions than rt has already 
■ ever it itself evaluates them. Ir ? nll w 

ssr s ’Ms. Sz “iK 

v , for thinking that the attempt to 

.Relevant push sold off the ventre of the 

stage' for good by abolishing the 
Tt is hard, however, to see how official price of tho metal and 
anyone who stands hack far authorising the Fund to start 
enough la be able to see the disposing of its stock will open 
wood for the trees can find cause the door — if only very’ gradually 
for great satisfaction in what has at first — to the strengthening of 
recently been accomplished in its monetary role. 


One thin? that emerged clearly 
from last month's first auction 
of IMF metal is that quite a 
number of central hanks are so 
far unpersuaded that gold is on 


terms of international monetary 
reform. The First National Rank 
nf Chicago yets much nearer to 
.reality in its latest monthly 
/bulletin. 

Thus, having pointed out that, the point of bowing itself out 
'. since August" 1971. the world or the international liquidity 
economy has lacked the sound business that they actually want 
■ monetary foundation that could to add to their holdings. 

' provide the basis for restoring It .seems highly probable that 
the long-run business confidence as other countries realise that 
.’necessary for large-scale commit- strengthening the gold element 
.meats' for world-wide invest- is one of the options now open 
* -meats and specialisation it goes to them in formulating reserves 
'on to say that the' proposed strategy, interest in acquiring 
.'changes in the Fund’s niodfua the metal for this purpose will 
‘victnidi "do not fill this void." heenme more marked. After alL 
. As the bank's assessment with every indication that the 
stressed, during the five years Tall in the purchasing power of 
since Brett oh Woods collapsed, currencies „ is about to start 
the world economy has ex peri- accelerating once again even 
’ enced the most severe recession, though many major countries are 
: the worst inflation and a series still in — or all but in — the 
' of dire events such as the quad- double-figures range, there is a 
"' rupling of world oil prices as great deal to be said for pre- 
well as serious political, financial ferring gold. 

. and economic uncertainties. This is just one reason for 
Since it Is impossible to believe thinking that, if the new look in 
.that this is no more than a international monetary affairs 
' coincidence, an international does produce the hoped for bene- 
mnnetary reform programme is fils for the community, it will be 
: going to he relevant to the because il has not worked in the 
\ present global crisis only if it way intended 


RACING 


BY DOMINIC WIGAN 


Hide to top half century 

EDWARD HIDE, who has not partners HabberthaiB in the Hide is the Filey Brig Stakes 
yet given up hope of overhauling Scarborough Spa Selling Stakes: which seems sure loTall tQ Harry 
Pat Eddery and Willie Carson This well-made filly by Tribal Thompson Jones's Newmarket 
in the race for the jockeys* Chief out of Joshua's half-sister, challenger. Rose Melody, the 
championship, looks set to bring - Reddish, has begun to -find a mount of Frankie. Durr. 


his tally for the season' past the 
50 mark at Beverley to-day. 

Hide can achieve his half 
century la the opening event on 
this Racegoers Club Concession 
Day programme. -the. one and a 
quarter mile Hornsea Mere 
Stakes. Here he partners that 
game course specialist, Trihgtr. 

A one and. a-half lengths 
winner from Mother Brown at 
Warwick in April. Tringa . has 
since run well In two competitive 
handicaps over to-day's conrse 
and distance. On her most 
recent appearance Steve Nes- 
bitt's Reform mare fxuled by just 
three-quarters of a length ,w» 


BEVERLEY 
Ult— Tringa* 

3.30— Rose Melody** 
4.00— Hahbershaw- ** 
KEMPTON 
2JL5— Be. Easy 

2.45 — Swag-man 

3.15 — Stellenbosch 

3.45— Mintage 

4.15 — Dismasted 

4.45 — True Prince 
LEICESTER 

7JS — Tutorial 


A remote sixth j of 13 behind 
Borisova at Yarmouth .on her 
racecourse debut. Rose Melody- 
left that form well behind' on her 
second and only subsequent out- 
ing, finishing, runner-up to Miss 
. .Pinkie . at Sand own. Her 

conqueror,' one of the best of her 
sex to run so , far this -season, 
gave that. -form a fine boost with 
her emphatic success In. York's 
. £3.060 Courage Stakes on. Satur- 
day. . 

In addition' to Beverley there 
is afternoon' racing at. Kempton 
and also an evening programme 
at Leicester. One man who takes 
. in 'both ..cards is Pat Eddery, 
• " who, wite'73 winners to his name 
■ . 1 . already this season, is now not 
several far* behind . his .remarkable 


WINE 



8.05 — Faculty 

8,35 — Nepotist 

hold the year younger and much- 9.05— Fire Screen 

Improved \Vafk Around in. the ; ; 

Hoveringham Handicap at the f 0rm after 

last meeting. A reproduction of moderate efforts, and last time scoring. rate for 1975. 
that farm should see this tough ont put j n an encouraging X hope to see the champion 
mare, who is better suited than performance when chasing home Jockey land the last event bn the 
most by the prevailing ground sunshun here.' Sunbury course, the Poplar 

conditions, getting the better of with Tittle to beat. Habber- Maiden Stakes, with True -. Prince 
another Beverley specialist. s foaw. who runs in preference to before going on;to complete the 
Sin dab. his stablemate. Baby Ben. ought double .on that colt’s stable eom- 

Edward Hide’s second winner to have little difficulty in justify- panion,. Nepotist, among the 
of the afternoon should come ing favouritism. ■■ runners '■ for Leicester's Monnt- 

90 minutes later when he One race I -cannot see going to sorrel Stakes (SJ35). • 


of the Dordogne 


BY EDMUND PENNING-ROW5ELL 


SALEROOM 


BY ANTONY THORNCROFT 



High prices for old atlases 

A COMPLETE. ll-volume. first best price of £3.600 for a buyer's premium) to a Japanese 
edition of Johannes Blaeu's Bohemian Hochschnitt covered buyer Fngendo. 

Famous .411/19 Major, published in goblet or 1730,. and £3.000 paifi Most .of the other major lots 
Amsterdam around 1665, sold at for a Clichy bouquet paper did' better.. An 18th century 
Sothebv’s yesterdav for £18.000 weight. A St. Louis pompom spinach - green jade incepse 
(plus ‘the 10 per ‘cent, buyer's weight sold for £2,250. Both burner went to , the London 
premium). The price, which was prices were above estimate since dewer - - ^ 'Hum Clayton for 
up to expectations.' was paid by a the paperweight market is still ^ “Xmila? 

Danish dealer. Ljuge. ■ revmns , . SfSldr 

The work contains 574 maps Sotheby s started its major ^ 0 j Kuan Win for £LIOO. 
coloured by a contemporary hand summer antiquities auction with Meanwhile at Phillips" a sale 

and was the great attraction in a total of £S4J69. A dealer from furniture -and. works of aft 
a Hterarv and map sale which Paris paid £S,500 for an African totalled £23,249. with Histed pay- 
totalled £95,708 and continues carving, a wooden Fang female i n g.£820- for a Victorian ^maho- 
to-day. Another atlas by Blaeu, reliquary figure which had come g a ny library., bookcase and a 
issued in 1659. without a text hut to France in the L920s.. group , of 18th and 19th century 

with 503 maps, was bought by . th Truk* huvpr 2a ;, e papal medallions going to 
the London dealer Hammond for « SES-iS £?,,,» OffermSn for £820. double the 

£14.000. ft V a -forecast-- ' The . auction of oil 

Other noteworthy prices in a belonged to Heafst - while Ent- sale ar 

successful auction were £4.200 whistle a London dealer, paid e s • ar 

from Edwards' for John Speed s £“ jg foJ anothi n piei 

The Theatre of the Empire of an aegis, a medallion shaped ^eludes some of the special 
Great Rritaia. nf 1W6 and 1650 object which is decorated with a jfSfJ “Jnscertlble 
and with 67 maps; £4.200 for 224 European figure in 16th century ^ife^es in^fidine TTalkSJl 
maps produced in Paris in 1666 costume, suggesting a long his- jS/f"™ JSrfm B n vanishiSl 
by G & N Sanson: tho same for t piy for the item. bSd 'c ■ bodv Skhiut 

A t°Ias S or' 1 awS^and U £4 00o”from Christie's had. a quiet day. a head. Along with each trick 
LvM*Matnfor V lllsSansla- sellijl S Chinese jade and snuff are details of how it works. 
hoi at ptolomev 1 minted i bo,tles for. £29,853, The most Many items come from 'Daven- 
Strasbnunf ■ highly a large ports, the raanafacturers : of 

s ' mottled pale apple green jade conjuring tricks and: magic 

The glass and paperweight koro with a domed cover, sold props, and; date from Between 
auction went equaHy well, with a below target at £4,OOQ (plus: the 1890 and- 1930. 

- ~ 


t indicates programme in 
blari- ond white 

BBC 1 

7.05-7.35 ajsi. Open University 
■ <UHF only 1 . «0J3 Cricket: Third 
-Test: England v. The West Indies. 
IffO p.m. .Vndy Pandy. 1.45 News. 
2.10 Crk-ket: Third Test: England 
v. The West Indies. 4.15 Interval. 
4£3 Regional News.. I except Lon- 
don!. 4Jt3 Play School. 4.50 
Animal Magic. 5.15 I.ippy Lion 
and ' his friends Touehi Turtle 
?nd Wally Gator. 5.40 Barbapapa. 
5.45 News. 


6.00 Nationwide (London only). Scotland— 9.40 a.m. Dastardly 
6J50 The Fishing Race. and Mutt ley (cartoon). 9A0 

6.43 Sportstown. Jackanory. 10.05 Devlin. 10.30 

7-20 The Undersea World of Roobarb. 10^5-10^3 Boy and 


fi-lW To-day. 

6JJ5 Crossroads. 


berry. l-3fl a.rti. Report Wear -Headlines. 
1JS Renon Wales Ueadllnes. 2Jte House* 
party- t2J0 Danaer Mant JJO The Great 


7JM)-I4iivhnnr< nf (ho Vnae - , 7R MW- Danger Man. 3J0 The Great 

i-rx ‘ 1 u->oana or Die war. YorfcsWw show. «jo Ghocxidieads. sjs 


Jacoues Cousteau. 

8.10 Sutherland's Law. 

9.00 News. 

9-25 The Royal International 
Horse Show. 

10.45 Milk Run To Berlin. 

11,75 Weather-Regional News. _____ _ 

All Regions as BBC-1 except at Northern Ireland, 
the rollowinc time,:- EngUnd-G.OMJO 


Horse. 6.00-6.20 pjn. Reporting 
Scotland. 11-75 News Summary 
and Weather for Scotland. 

Northern Ireland — 4£3-4£5 
pjn. Northern Ireland News. 6.00- 
6J0 . Scene Around Six. 11.35 
News Headlines and Weather for 


7 JO .Man About The House. 

8.00 Hunter’s Walk. 

9.00 Desti nation America. 
10.OO News. 


Crossroads.- (Mi Report WwM. fcl 5 Repon 
Wak-s. fcJO The Protectors. 1U& Music 
at Barcn-ood. 

HTV Cy m ru/Wal 05 — Aii HTV .General 

to**n r-r. mn , nr ,^ SorviLV except— U8I pjn. Pmaivdau 

J 0-4) Command Performance: .N WJ *Mion r Dmw. us Report 

Bonanza. Headlines. 4JS4S0 Fyoy Fau'joa- 

11J30 Oscar Peterson Presents V Pydd. iojty. Cwtttiwmetwt-. 58 
, j Cleo Lain* and John '' , ’ orU 111 a**** 1 -. 

■ Dankworth.- ' ' HTV ^ General Service 


and Weather for Wales. 


F.T. CROSSWORD PUZZLE No. 3,129 



aa i ■ c . 4»copt:— 1JO-AJO wn. Report W at Head- 

.... „ . .. O..A.A..U— u.-D-v^ pjn. Look IZ -®V bpccial Branch. . iincu.u»MJ#ntport.Wc».- 

6 00-cJTw a [erTo-dS ilJ5 e Newj ^ orlh ( , From Le ? ds ' Manchester; .\J1 1TV’ Regions as ; London . SCOTTISH . 

akn ^aVh" r fnr wViaV * w Newcastle) : Midlands To-day excepr at the following times:— . mP a.m. «ay wiih-a Pnrpow. lilsp 

(from Birmingham): Look East • Makinit TUrtgs FR. fUS p.m. Hoad and 

(from Norwich)- Points Wesr AENOLIA Wealbee Report,- 2JO Honsepirty. -2J0 

f from Rri^ofi- tX “■» "*■"»- Hoop Canocmi. 1D.4Q Dmamwat * jjq The Great YottahJre 

(rrom Bristol). South __ TO^Iaj n cn . uk. FutnreJUS P)a» with a Shotr, 05 Fallow ThaL Dob. 5 K/rt. 

I from- Southampton): .spotlight Purpose. lUO . Learelns SomeiUmc Prac- S-S Crnnsroddii.- MB Wan* this Space. 
South-West Ifrom Plymouth). deal. US p.m. Anslia Nowa. 2JH House- ^ Wc)r'* Wsy.-.UJ» -Laur Call. IUS 

BBC 2 ** ^ SOUTHERN 

11.00 Plaj School ATV MIDLANDS World. LLOB Play with a - purpose, njo 

4 JO pan. Cncket: Third Test: . iqjo Hammy Hammer's Dtacavery - Leamms Sa/netbraa PraethnL uo p-m. 
England V. The West 11J5 The Toro Fooltry Show. Soctfecrn- Ncrws. ZOO Honsewro-. 2JB 


ACROSS 

] Objects to a bird among the 
donors (6» 

' 4 " There are more things 

and earth, Horatio" (Hamict) 

(2. 6> 

9 One youngster-appears in my 
old form of address (6) 

10 The tribe of coachmen (S) 

J2 Chants in one vnarp for the 
had boys (4. 4) 

13 Sensual direction in a groove 
( 6 ) 

15 A doctor's Bihio reading (4) 

16 Stupefied by poetic inspira- 
tion in the plot (7) 

20 Hounds placed in ' the Tow 
part (7) 

21 Cake with nun associations 
(4) 

25 A biscuit is standard with 
relarives (fit 

26 Tax or fraud tS) 

28 Order to slop may confuse 
tho tailor CJ. 2. 3) 

29 Italian . district found in 
memorial to Shakespeare id) 

3H In the conclusion die iTty is 
ronstant (5) 

31 A pyramid builder? He can 
he found among the police 
C6i 

DOWN 

1 Conqueror’s work on the land 

2 He won the race and Atalanta 

i¥> 

■7 A r list with a pretty girl in 
the plant (fit 

■1 Retreat is all right with a 
number (4j 


6 Proceeds from a mean set (S) 

7 American slate unable to be 
free (6) 

8 The monument to cause 
annoyance (6). 

1! Concentrated in time (7) 

14 Habirs unpopular with- 
t ravel lers abroad (7) 

17 Support on the stairs is 
needed in one slimming (Si 

18 Virgil gets round to count 
the tower tS) 

19 The Irishman's about to cause 
a disturbance for the loyalists 
(Si 

22 Indian iflnds dad in pain (6) 

23 Irritated like cheese at times 
( 6 ) 

24 National refinement (6) 

27 “He that tastes woman — 

meets'* (CSayj (4) 
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Indies. 

6.15 Open University. 

7 JO News On 2. 

7.40 Rembrandt. 

8.10 The Golden Trashed - 
Ogden Nashcry. 


of 


coated 

-.Lee. 


man’* by 
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THE DORDOGNE is well .enough ^ other: di Action- Last year 85,000 were made last year, a pleasant 
known, to many British visitors h). '<if simple AC trergerac was light wine, not always - sweet 
to France, and at thfe' time'.QT red.; 55.000 h). white: but COtes these days. 

year there ard probably Bergerac is still Overwhelm- Yet the most successful of the 

there' than there, were EfigUsh- ingty ' white:- in 1975 the AC out- white : bergeracs to-day are those 
living there in' the .13tb^crat^ .p^t Wrs - 79.000 hi. of wtitte .com- made from the-Sauvifinon grape, 
when the region -rime under the.-par'ed with X4JJQ0 tit of re*. = As For. they afe fresh, and have the 
English crown- : . It . may - be '-uriial the Cfltes 'qciples are ."more-* cut" of wines from this grape 
doubted, however; -that; the" pre^ esteemed, and ' mafft -. haVe- a '-(as markedly: exemplified in 
sent-day visitors are nas familiar minimum ' ' strength - of.-Ji- per Sancerre).- Served chilled they 
as they might he with 'the local cent_ one more than forxirdihary are very’ . 'attractive summer- 
wines. partly because the-cehtees AC hezgerac. . . ■■ .- drinking wine. ‘ Sometimes they 

of tourist attraction are-ndf-in •• ■ • are labelled as Bergerae Sec. and 

the department’s . main'. wihe-JVforlfMrfJv- rirroiwl itbey iboirid be drunk within two 

tSowIng part; which r . is eonqai-^ ■jWiOaWiy: pncea . .. Lyean oSaie vintage, or they lose 

'trated ip south and south- ' The most widely khowii wine -their freshnesq.' 

western corner, along the river, of the region is, however. Mon-' Just ter the oast of .the . Rosette 
valley, and centred on : ^Beig^ac. baxiDac, sometimes rather un- vineyards is the ' best red 
: This- -fairisized - town, -more fairly described "as “ the poor hergerac distrief: P^charmant. 
noted - for the . almost ■ mythical : man’s - sauternes;^ ‘ if so. not a For ease of cultivation 'the vines 
Cyrano than for.' its verjr xeaj. poverty of which; one need -com- -nowadays, are widely spaced and. 
wine, lies on the: north bank i of r plain. ' If - lacking, .-quite ' the high, and the sloping vineyards 
tlie Dordogne, whose broad 'flat '“breed"- of sauternes ft is made lopk .across the rive c -valley to 
valley is enclosed by moderate^ ;from the same- grapes, Seinillon, Monbazillac. * P^charmant is a 
sized hills, here&bouts cdvered:by- s rii»ignon and -Muscadelle, has frjiitier, more fiavoury red wine 
vines. Although Bergerac, is.abdut the same poumture zRTbie that than the ordinary red hergerac. 
60 miles to the east af-Bordeaiov ;results- In . the . luscious flavour, which, in 'style closely resembles' 

rinously it lives in the shadow 4nd is , modestly prired: '. a a . horde au>c All indeed arc 

nf France's -greatest wine -city, -deilctous; wme with dessert. A made -from the same grape 
Ever since the Middle' Agdi'-.jt^JoTtsiderable psoportion is made varieties, -notably Merior. fol- 
has had to face compeUti oft «nd tiy the- Bergerac cooperative lowed -by- Cabernets' Sauvignon 
discrimination from ■ the : oWns the.splendid turreted and Franc ■ and a little Malbei-. 

deauK merehints, who Ro douht ccntjiry: Ch. de Monbazillac Only about 30 growlers now pro- 

were happy to ~spHI ' a littlef. 4h- that looks north Over the sin iling duce 3.000- hi. of Pdcharmant 
expensive hergerac into '.th'eir- valley ah ff which- deserves each year from a- mere 100 ha. 
casks while -making sure that a visitj. and it has. a restaurant One of the best comes from Ch. 
the Bordeaux they chiefly: sold to ° where the-xegional speclaM- de Tiregand. owned by a mem- 
had nrioritv of sale. .' ;' ties of Pfirigord- may be sampled.' ber of the St. Eicupery family. 

v v -• Although ■ Monbazillac ;is.-the These are not great wines, but 

a •••Ii richest of the- wlate bergeracs; it neither are they expensive, and 

A uttte Cheaper . ^ is by. DO means' Itie only sweet I found the big-coloured 71 

_ , one - Just to the west of this -P^Oharmant still not readv tn 

* Even , to-day Bergerac . smaU district, which produces drink. Both 70 and 71 were 

especially the rea^, art .^Qsl^ about 75,000 hi a year, lies the fine years in the Dordogne, but 
thiTgf ir ril S 'C°tes de Saussignac. accounted for- whites the 71 was superior. 
deauxsup^eur.w^thegrepM l6h e of- .the beri Bergerac areas.:' : ..... 

fjoym in ihe Dordogne are_n™^f including several 'consider- .. - 

theswne as those planted aWe .private estates.*ambnfi. them Co.-Operatives ... 

Gironde. When Bordeaux -prices, qj^ Lj Salagre;, and -nearbv is " 
crashed- in. 1973 the : Bergetae-,ch.4ep 8ri i sse!i u i which has been, Not surprisingty in an area 
growers 1 , had: a particularly, .thin marketed in Britain. ’ Both red of telattvely lowr-priced .winds the 
time, 'but with the ‘lesser-, .hop-; ioa white -wines -are made-Kere^ ' 'eo-operptlves. are influential, 
deaux. wines, now enjoying- -;a' but the latter predominates, Th$re are ten of them, and they 
revival,, things are rather bettW. Tlxefl right on the boundary with prottu.ee 1 about one-third: of the 
for the Bergeracois. 1 - Gjrohde is the'. .-district 1 of total .white .wi&e. of the. area, and 

The' extent of the Dordogne Montravel, whbse .'ra-bperative .u^^y half the red. wine. Most 
mo noble nowadays only, also stakes in grapes from across °f them, are members of. a union 

26,000 ba., compared Jrith 100,000 the departmental frontier and which bottles, and markets their 
ha. before .the phylloxera, -in the. makes red and white bordeauxas wines, under the. label Unidor. 
last century; and it is aboUt .one-; well as MontravdE Such affc the ■ ‘Most jof the better Dordogne 
quarter, the si2fi df the Gtronde complications of this AC system wines are likely to .be- found in 
vineyard area. .: Only 12$Q0. L ha;:thdf while COte de" Montravel and the region, for the export trade 
of the .Bergerac wirier /are-^Haiit Montravel.- 'are- "sweet, is largely confined id very low- 
devoted to appeliiition awtrtMde though not iuscfb'iis,' wines, ' a 'Priced "white ‘ and some red 
wines, which are grown on the wine labelled simply Montravel wines, and, of course, some Mon- 
hillsides, .with the .valley floor, in is dry. - baziliac. - Although j-Bergerac 

part given over to ordinary taWe A semi-sweet rarity in these itself is not'a' very striking town, 
wines. Total production of AC parts is Rosette, an AC wine how it 1 contains a fine Maison du Vin. 
wines averages 300.000 to 4Q0,0d0 produced in very- small quanti- installed in an old monastic 
hi. • from about 2.600 growers, ties on the northern stapes of cloister, and "here the local 
Before the First World War there the Dordogne- valley, -looking . wines, -on ay. _be sampled. The 
was ah even balance between rrti down on the town of Bergerac, river valley is unfailingly attrac- 
and white, wine production. Then which threatens to engulf jt tive. particularly as it 
it swung ove.r. to white, but to-day with villas taking _the piace of approaches- the Gironde depart- 
the trend is very much in the vineyards. Only 600 hi of Rosette ment 


i 


J 


TT^T 


APPOINTMENTS 


CROCKER NATIONAL BANE 

.. . to recruit a ' ■ . ’ " 

Foreign Exchange Dealer 

to join ite London teanii ’ .r The ideal candidate will be aged 24/30 
: yeais witli a . good standard of education -a^d have at least 3 years 
. - ; ' / - active- dealing experience. ;Y ", ;. ‘ 

An excellent salary will be offered commensurate with experience 
plus fringe., benefits -normally associated .with a . first-class banking 
- 7 v -7 v - • institution in London. 

Applicants, should write in complete confidence giving full details 
of their education, emptoyment, present position and salary to 
Helen Thompson/Crocker National Bank, 

- 34 Great St Helens;, London, E:C.3. 
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Cheltenham Festival 


i ■ 


Bliss and Musgrave 


- WILL JAM PAGKE $L; 


by PAUL GRIFFITHS 


awing .Is the roost accessible . 
iedia, ever .able , to engage 
S our. interest and - Imagina- 
at once 'exploratory and £ 
uaive, and ’ ;capahle -■ of. 
og before -ns work that is 
i, i s authority , and- achieve-:- 
• to the greatest' painting. Lc®, 
vhich remains, through tts* 
nature, neither over bear- '•£ 
or -out of scale.- Amongst its 
itlohs is the: insight- it T 
Is the viewer- into the- 
riiate pre-occupations and 
tions of the artist' that so 
y carries with it the sug- 
in of a privileged intimacy 
the creative process,! a ‘ 
on most encouraging to. the 
himself, (who. -.must -lilre 
gnificance of everything he • 
to be recognised), and :r t 
ying to the amateur! A . 

5 conspiracy of - apprecia- 

s soon set up. > 

h things stimulate uS no 
it seems, and for reasons 
ilgb and low, touching both 
nerve . of privacy . in our 
tal psyche, that impels us ? 

.rch out polite, inodest and 

6 accomplishment, and 
s to celebrate. effort made 
s own sake; and . also the 
latie nerve. Drawing is so 
Qieat. so portable and so 
ntly collectable: and even 
. moreover, and still an 
tant consideration, it is 
y so much cheaper than 
mg else that comes to us 
1y from the -artist's band, 
m of drawings., therefore. 
rest more often than not, a 
tjal source of greajL -aes- 

pleasure on the one Hand, 
he greatest bargain on the 

this time of year especially, - 
are always intriguing' and 
lble anthologies to be 
in the galleries," not ex- ..... , 
stuffed with master-pieces,' J? j*; 
empting enough in their ?-A 
way. The Fieldbourne' | 
ics in SL John's .Wood i.. v 
Use' in English figurative iy. 
ng of the twentieth Eb«t 
*y, and have made some- 
of a corner for themselves 1 
- work of some of the more . 

>us members of the Royal' 
my, amongst them several 



RusftmiSpor: ‘Drying the Stockings* 


iave been heavily engaged turn until quite recently, and virtues of that regimen are 
clung at the Royal College there are signs oT ltd "resurgence, naturally discernible in the work 
he Academy Schools .for was the insistent--- emphasis of those who first suffered and 
-*£ ear ^ , 0 ^ the sre at Placed Upon draughtsmanship as then ' imposed it: control, 

.ths of English art educa- a strict academic discipline. The economy, clarity, understanding, 


discrimination, And it Is curious 
to see how strong are the draw- 
ings of artists whose paintings 
remain unresolved' and disap- 
pointing, . if . not actually 
mediocre. 

A good mixture, consisting of 
studies and working drawings, is 
on show until the end of July, 
including notably Slekertian con- 
tributions by . Ruslan Spear, 
studies of London streets, and! of 
figures indoors! and “by Bernard 
Dunstan, whose intimate domes- 
tic studies- and his most charac- 
teristic work; ' And there are 
excellent .and . energetic land- 
scape studies by Olwyn Bowey 
and Cotin Hayes. In the gallery 
downstairs are ' pain tin rs by 
Spear. Dunstan, Carel Weight 
and the late Lord Methuen, 
which though interesting indi- 
vidually. . are collectively raorq 
passive and duller than the draw- 
ings above. ~ 

■ Across London, in Savile Row,- 
Somerville and Simpson are 
showing English drawings of 
much earlier vintages, a melange 
of the work of two - centuries, 
from Alexander Cozens, born at 
the turn of the eighteenth, to 
Hercules Brabazoo Brabazon, 
who out-lived, the nineteenth. 
Sdme great names are repre- 
sented, and if not by major 
pieces, in most cases at least by 
serious and characteristic 
examples : they include Cotman, 
John and Cornelius Varley, Row- 
landson. de Wint, Whistler, 
-Stothard and John Ward. But 
they have no monopoly of. in- 
terest, for much of the minor 
work Is full of quality and charm, 
in particular a water-col oar by 
Robert Hills of a Farmyard in 
Winter that is the prototype of 
every, self-respecting Christmas 
Cara, and two fine studies of 
parkland by Heneage Finch, 
Earl of Aylesford. There are also 
a good if modest study .of a lady's 
head by Albert Moore, and a 
fine Spanish street scene by 
J. F. Lewis. Both these Victorian 
artists have long been considered 
hardly more than peripheral 
nonentities, and both deserve the 
better critical treatment that at 
last they appear to be receiving. 

This small and most enjoyable 
exhibition remains on- show, too, 
until the end of July. The gallery 
itself is comparatively new . a 
venture, but evidently a most 
welcome addition to the London 
round. 


Cheltenham's survey of the 
music of Sir Arthur Bliss, late 
president- of the Festival, con- 
tinued oh Saturday with a 
programme representing ‘The 
American Bliss.” All the works 
were associated with his two 
I periods of residence in the U.S.. 
;in 1823-25 and 1939-31; most of 
them were written there. The 
earlier period came shortly after 
bis years of daring experiment, 
represented earlier in the festival 
fn a “Revolutionary Bliss * pro- 
gramme. It was not a time of 
very remarkable achievement. 
Bliss seems to have retained his 
awareness of Stravinsky ana the 
new wave in Parte, but hie 
attempts to assimilate adventure 
into ■ the comfortable English 
tradition could not result in any- 
thing - but unfortunate compro- 
mise. 

This is what happened in the 
Oboe Quintet of 1926, written for 
the Irrepressible patroness' Mrs. 
Elizabeth Sprague Coolidge, and 
originally entitled “Music for 
Oboe and Four Strings." Two 
approximately pastoral move- 
ments are rounded off by an 
ebullient Irish jig finale, which 
emulates Stravinsky and Bartok 
in rhythmic vitality but not in 
harmonic acerbity or keenness 
of design. For all the care of 
the. Melos Ensemble with Peter 
Greme in what almost amounts 


to a solo part for the oboe, the 
piece made a limp impression. 

More certain in aim are the 
piano works Bliss wrote in the 
previous year, the Toccata and 
the Two Interludes. The Toccata 
barely distinguishes itself from 
the many neo-classical pieces 
written under that title; it might 
be a lesser work of Poulenc, 
except that it has some English 
rhythmic imprints and that its 
form is rather rambling for a 
piece in perpetual motion. The 
Interludes, however, do have an 
individual feel, partly because 
few musicians would have chosen 
to cast a glance back to Debussy 
when composing in a solid key- 
board style. Rhondda Gillespie 
was a pianist with enough 
weight to give all the pieces 
their due, and enough sense of 
movement to keep them from 
seeming ponderous. 

The Women of Yueft, Bliss's 
first American work, was sung 
by John Shirley-Quirk, with 
John Constable playing from the 
vocal, score of what was intended 
as a song cycle with small 
orchestra. Since strings, wood- 
winds. and percussion were here 
compressed into the range of 
the piano, however brilliantly 
played, it is hard lo be sure 
that the work would appear so 
colourless in its full version. 
Bliss wisely eschewed easy 


Orientalism in these settings of 
Chinese lyrics, but his alterna- 
tive has little character. Nor is 
there anything in the. work to 
indicate that it was written in 
the New York of Vartse, Cop- 
land and Gershwin. 

By the time of his second visit 
to America, Bliss was writing 
much stronger music, and This 
concert took a lift in the second 
half with good performances of 
the First String Quartet fMelos 
Ensemble) and the Seven 
American Poems (Shirley-Quirk 
and Constable). Both- were 
written in California at the 
home of the composer's parents- 
in-law; both are imbued with the 
troubled feelings of a man tom 
between remaining with bis 
Family and returning . to his 
country at war. Bliss wrote of 
the American poems that “ each 
carries the burden of a vanished 
joy or beauty" but the expres- 
sion is more varied and more 
combative tban this might sug- 
gest And by comparison with 
the Oboe Quintet the B Flat 
Quartet is a work of grand 
emotional power and structural 
expertise. 

Given his preference for music 
of clear, direct expression. Bliss 
might well have applauded Thea 
Musgrave's Orfca II. introduced 
at a concert by the Academy of 
St- Martin-in-the^Ftelds. Tbe 


piece exists in two versions, one 
for- flute and tape, and this' for 
flute and 15 strings. It is another 
instance of what Musgrave has 
termed "dramatic-abstract form," 
but here the drama is not so very 
abstract; the work Is virtually 
a miniature instrumental opera, 
with the flute taking the part of 
Orpheus, a solo violin playing 
Euridice in reminiscences of 
t .uck. and the rest of the 
ensemble providing backdrop and 
rwnmenL The story is unfolded 
in six continuous “scenes." the 
flute being “on stage “• through- 
out for arias of lament, pleading 
and despair. 

Wisps of Gluck are subtly 
introduced for the voice of 
Euridice: in Musgrave’s scenarios 
she is only a memory for 
Or&heus, and so it is appropriate 
that she should speak - in 
memories. The handling of the 
string ensemble, too. is elegant 
and effective, controlled but 
capable of evoking the darkness 
of Dis or the fury of the 
Bacchantes. I was reminded of 
Stravinsky's re-telling of a 
classical legend . for _ string 
orchestra, Apollo, and like that 
work Orfeo 1J is conceived as 
a possible ballet score for a 
single male dancer. . 

On this occasion, however, 
Janies Galway did all that was 
necessary tn present Orpheus's 
hopeless passions. 


Spoleto 


The Festival of Two Worlds 


by WILLI AM. WE AVER 


abeth Hall 


Cheltenham Festival 


Menuhin School 

by MAX LOPPER.T 


Yehudi Menuhin School 
to South Ban* on- Sunday 
"hat seemed to be its end-' 
m concert, ^tfonvpIetS 'With 
“’■‘"'voi-ks. tiny performers, a 
•y of solos, and an opening 
bution from the founder, 
_ sdTolst iu * Vivaldi con- 
■»for three violins. Ji might 
■■■arily be thought somewhat 
to hire the Elizabeth Hall 
_ach purposes; but this is’ 
y... on Sunday's showing, 
dinary school; not -just in 
' 'wealth of distinguished 
:rs, but in its ability' to 
and concentrate es cep- 
talent. In the final work 
evening, Elgar's Introduc- 
\. rid Allegro, the strings ol 
’^chool Orchestra made' an 
shingly good sound-^foll, 
ms. never beefy; but also 
thin, and with a fluency 
jar’s wonderful but exact- 
upato writing that rode 
ctor Peter Norrises much- 
;t. tempo splendidly. (We 
ly heard one-and-a-half per- 
nces.of Elgar's, the first 
brought to a halt .by the 
id string; of the solo 
-t viola — Which: must hkye. 
ited for. the . even "keener 
. . • of the repeat. ) - 

?e is an apparently inten- 
encouragemeat of the 
pupils to move freely and 
between viqlln^and viola, 
demonstrated "to' adnrtra- 
tbe manner in, which the 
of violins (Kjystyna 
wicz, Ming-Feng Hsin, 
Twigg .and ' Ralph de 


Souza) in - Justin Connolly's 
etrilfdh. ' became' * imfirefflately 
thereafter the. quartet ofvjplips 
and two violas' for the Dvorak 
String . Quintet. The »SloateoJJy 
piece, eoqi missioned ' - lot ?the 
school> American visit, is^ a 
definite success— tough. cblimlS 
ful • music;.-' un patronising and 
accessible. - stretching eaefi 
player against the' other, taking i 
as its. final, movement a Dance j 
of Bartoklan materials vividly, 
used. Another deft instrumental- 
change was effected by Pauli 
Wright, a violist in the orchestra, j 
who delivered Sarasate’s violin. 1 
Habehera ■ with exuberance ' (he ; 
must how test fcis virtuoso skiffs > 
in something meatier — Elliott; 
Carter's recent Duo?). No space 
to mention all the participants 
but there ■must-'be a final word: 
for Edward .Barnwell and Kem 
neth Bradshaw,' surely the 
smallest piano-duettists ever on 
this stage, delectable - in Faiire 
and Mussorgsky- 


Shostakovich 
and Beethoven 

.hy^pXlit G.R I F.FITHS 


ICA Summer Festival 

In: the . first week of the 
Institute' of ■ .Contemporary A 
Summer Festival at Nash House; 
Juan Vera’S Troelve Shifts -of 
Gear- plays until’ Saturday, JuJy; 
17. Juan Vera .Is a Chilean play- 
'wright. living here in exile, and 
the play.concerns his former life 
working in ■ Chile' with a peasaKt 
theatre group. The performance 
will, be . given . by Recreation 
Ground, 'formerly a lunchtime 
company; 



^ <}§e 'of the triumphs of- this 
year's. Cheltenham Festival. 
Which ended list Sunday, was 
surely- the complete cycle Of 
Shostakovich's 15 string quar- 
tets given by the FitzwiWam. 
These young players had de- 
veloped a Warm, relationship with 
the" composer in his last years, 
and it was to them that he en- 
trusted the British premieres of 
his final three quartets. Alan 
George, the - Fitzwilliam - viola 
player, .writes about Shosta- 
kovich in / the. Cheltenham pro- 
gramme book in terms of » un- 
usual reverence, terms which 
might be fembarrassiiig were 
they not so obviously sincere; 
and the quartet's devotion to 
Shostakovich and. bis music is 
almost certainly responsible for 
the high ■ quality of their per- 
formances. Shostakovich’s quar- 
tets are deeply personal' expres- 
sions, and they demand, particu- 
larly the late ones, performers 
[who. can dedicate themselves 
-wholeheartedly to expounding 
the music's emotion. This the 
Fitzwilliam can do. without sen-, 
timehtallty and- with supreme 
technical accomplishment. — 
They sensibly decided not to 
■play thd quartets in - -chrono- 
logical order; the final recital 
consisting just of the last three 
works, all bleak medltations^on 
death, might have been more 
than the. spirit can stand. How- 
ever, these ultimate farewells did 
all . appear in - the last two pro- 
grammes,' along, with a selection 
from tbe 1050s and l960Si Nos. 
15, 7, 9 and 1L The Ninth; a com- 
paratively high-spirited piece, 
must have a special significance 
for the Fitzwilliam just now, for 
they recently played it to its 
dedicatee, the composer's widow; 
certainly they performed it. with 
exceptional panache- I suspect, 
however, that the Thirteenth has 
an Inviolable place in their 
affections: it was this work that 
they played before the composer 
at. their -only meeting, on the 
Occasion of the first British per- 
formance. This time they proved 
alive to every nuance of feeling 
in the score, and. able to sustain 
high tension through a single 
Span which moves for the most 
pari slowly and sparely. The 
problems of unrelieved gloom are 
still more acute in the Fifteenth 
Quartet, a set of six linked adagio 
movements, jret here again '*the 
Fitzwilliam were ample to the 
challenge,’ if a shade leas pro- 
foundly involved than in the 
Thirteenth. In introducing the 
last recital Christopher Rowland, 



tbe quartet's first violinist, said 
how. they had been enriched by 
the experience. of playing all 15 
quartets in public. So. I imagine, 

. were those who. attended the 
complete cycle; so will be those 
who hear the FitzwjUiam's 
Shostakovich records,’ two of 
which are so far available. 

. A more concise compendium 
of a composer’s work An one 
genre was offered by Rrendel on 
Saturday when be played three 
variation sets, by Beethoven, Op. 
34. the Eroica and the DiabeilL 
Though characteristically el ear 
and. exact, even. in this booming 
town hall. Brendel played with 
a virile, physical, impetus. * There 
was no attempt to - mask 
Beethoven’s ugliness, so that the 
reiterated B fiats of the 13th 
Eroica variation, . for ■ . example, 
were shockingly emphatic..'. In 
the Diabelli set this approach 
led to -a stout underlining of 
march rhythms, the more dance- 
like episodes were -Relatively 
lightly spun, though the stranger 
variations which burst such 
bounds of character were' in -no 
way diminished^ . Brendel 
seemed to have decided to rely 
for . continuity on -ah unerring 
sense of pace, and on the all- 
including' powers of Beethoven's 
fugues. In these he could show 
that precise formal exposition is 
not incompatible with a style 
which takes, note of Beethoven! an 
force and energy. 

On the Festival’s final day 
the Aulos Ensemble made a con- 
tribution - ’to • Cheltenham’s 
cautious introduction of 
American music. Their choice 
fell on Copland's. Sextet . for 
clarinet, piano and strings, an 
attractive example of his neo- 
classical . Americana, and 
Gunther Schuller's Duo. - for 
clarinet and - bass clarinet 
Schuller is. best known as an 
authority on .jazz, and ragtime, 
and aB a composer who has sought I 
to find a “third stream" between j 
jazz and Western .art music. This 
Duo., however* has nothing very 
jazzy about it, showing rather 
Schuller's -American academic j 
'background. -In a very odd pro- 
gramme these U.S. items were 
followed by Alexander Goehr’s 
Shadowplay, the middle work in 
his music-theatre triptych and a 
telling of Plato’s ■ story of ‘ the 
cave : the composer himself con- 
ducted. There was then a further 
shift to the charm of old-word 
Vienna. with' . Schoenberg's 
Serenade aptly introduced by his 
arrangement -of the Emperor 
Waltz. • 


The Festival of Two Worlds 
opened, as usual, with an opera 
in the Teatro Nuovo. This year’s 
choice was Chaikovsky’s Pique- 
dome (given in an old, bad 
Italian translation), and — on 
paper — it promised well: Filippo. 
Sanjust, designer and producer; 
Magda 01ivero,.tbe Countess; a 
phfze-wlnning young conductor — 
Guido Ajmone-Marsan — making 
his Spoleto debut. In the end, the 
results were a disappointment. 
The blame lay largely with the 
musical forces, and with Marsan 
to. begin with. Chaikovsky’s 
operas are notoriously difficult, 
with their wealth of nuance, their 
rich emotional ebb and flow. It 
is easy to err on the side of 
exaggeration, to over-dramatise. 
over-sentimentalise; Marsan 
erred in the opposite direction.. 
His reading was dry, mono- 
tonous: the great -themes came 
and went, unaccented, almost 
uxffelt. Even Magda Olivero. 
whose Countess ought to have 
beep shattering, was unable to 
legve a strong Impression. And 
the*sast of the- oast was inade- 
quate. Patricia Craig is a sweet 
soprano, but she is not up to 
demands of the role' of Lisa. And 
the tenor Jack Trussel was way 
off the mark aa Herman. The 
smaller roles— usually a strong 
point m Spoleto— were dimly 
sung. The young orchestra played 
well and the Westminster Choir 
(regularly present at Spoleto 
those past few years) was a tower 
of strength, with its sensitive 
musicality and its -abiltty to act 
. Sanjust’s sets were mostly 
handsome, though apparently 
cumbersome to change (the 
intervals were long); and the 
costumes were beautiful. His 
staging exploited the mobility of 
the chorus and worked well in 
the more crowded scenes. With 
the principals, bis Invention was 
less in evidence (and surely the 
Countess should have been more 
doddery; Madame Olivero hardly 
looked like someone to be 
frightened to death by a mere 
interloper, armed or not). 

The Spoleto Festival, however, 
is unpredictable. If one offering 
is a failure, another Is unex- 
pectedly a triumph. This was the 
case of Britten's The Rape of 
Lucretio. which, was run up at 
the last moment (the first 
printed programme of the 
festival, in fact, did not include 
it). In the charming Teatro Caio 









g!-.: 


jp.$r •• :■ • 


Sandra Walker and Sheila Barnes in ‘ The Rape of Lucretia ’ 


Melisso, Sanjust designed as In- 
telligent backdrop (exploiting ex- 
tant scenery that has been in the 
theatre since the 19tb century). 
Rhoda Levine' worked out a 
smooth, effective production, and 
the -young, largely-Ameriean cast 
5a ng .movingly, while David 
Agler conducted the small, 
virtuoso orchestra with obvious, 
profound knowledge of the 
score. 

The cast was such an excellent 
team that I - am reluctant tp 
single out any of its members, 
but mention must be made of 
the noble Lucretia of Sandra 
Walker and tbe admirable clarity 
of Kathryn Bouleyn and Melvin 
Brown, the female and male 
chorus. 

Also in the Caio Melisso there 
was another operatic evening, a 
double-bill featuring something 
called Pnolino la giusta causa e 
t ma buona mgione (Paoltno the 
just cause and a good reason) hy 
Alberto Bruni Tedeschi and Der 
Kaiser rou Atlantis by Viktor 


Ullmann. Bruni Tedeschi is a 
rich amateur, who was respon- 
sible both for the text and the 
music of his dreary, pretentious 
piece (essentially a spoken 
monologue with plodding accom- 
paniment). Apparently he made 
a sizeable contribution to the 
Festival Rumours vary as to the 
amount but whatever IJt was, it 
w^s not enough. 

Viktor Ullmann died in 
Auscbwitz in 1944 at the age of 
46. A pupil of Scbonberg, he 
bad enjoyed some success before 
his internment by the Nazis. In 
the Thereslenstadt camp, where 
he was first confined, he wrote — 
with the painter-port Peter Kieh 
—the little allegorical opera Der 
Kaiser von Altamis. Perform- 
ance was forbidden in tbe camp, 
and the work was thought lost 
Recently rediscovered, it had its 
premiere at the Netherlands 
National Opera last December, 
and it was this production that 
was brought ta Spoleto. The 
w T ork is engacinc. touching 


(apart from all external, his- 
torical considerations!, wry; the 
idiom is that of Kurt Weill, skil- 
fully handled. The imported 
cast was excellent (especially 
Tom Haenen as Death and 
Adriaan van Limpt as Pierrot); 
Rhoda Levine's staging was mas- 
terly in its simplicity and ract; 
and elements of the Spoleto 
orchestra played brilliantly for 
the intense conductor Kerry 
Woodward. A memorable occa- 
sion. 

This production was, of 
course. ■ not Spoleto's only im- 
portation. The Stuttgart Ballet, 
a festival favourite, presented 
two programmes There were 
dancers from Trinidad, the Zulu 
Macbeth. But Spoleto also ex- 
ports; the Baraque Thektrale <X 
Musicale company of Paris 
created in Spoleto a remarkable 
staging of Diderot's Le neceu fie 
Banusau, which will later be 
taken to France. For this pro- 
duction. Emilio Carcano created 
a convincing IBlh-century cafe 
inside the vast spaca of the de- 
•coosecralefl church of -San 
• Nicola (scene of earlier produc- 
tions by Luca RonConi^;; '-'(Tbe 
•audience sat around at .ftpe 
various tables and heard-^r 
overhead— the long (one hour 
45 minutes) enthralline deba'e 
between “Moi” (Diderot) and 
“Lm" (the younger Rameau ), 
adapted and magnificently pro- 
duced by Jean-Marie Simon: a 
production of genius. The 
bravura performance of Philippe 
Clevenot as "Lm" was spell- 
binding. displaying an interpre- 
tative range rarely seen in the 
theatre nowadays; the subtle, 
sober "Moi " of Jean-Marc Bory, 
however, was also perfect,- the 
ideal, worthy foil. 

No report from Spoleto is com- 
plete without some mention of 
the chamber music concerts. To 
the ' non*’ hour series,- devised 
with seeminglv endless resource 
by Charles Wadsworth, an after- 
noon series — largely Italian and 
directed by Giorgio Vidusso^- 
has now been added and is 
equally popular. The perform- 
ances are almost always on a 
high level, and some— like the 
Saint-Saens Fnnlnwie for violin 
harp, magically played by 
Haman Fu.iiwarn and Osian EUis 
— mu.et. be ranked among the 
happiest experiences -of this 
festival 
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New musical director for 


Dillon, Read & Co. Inc. 


Glyndeboume Touring Opera 


.^Nicholas Braithwaite has been 
appointed- to succeed Kenneth 
Montgomery as musical director 
of iJlyndebourne. Touring Opera 
■With effect from the 1977 tour 
'lor an initial period of three 
years. 

Mr. Braithwalte, who is 3G, 
was a member, of the music staff 
aft' Glyndeboume in • 1970 and 
conducted Die Zauberfltite for 
GTO-m 1372- His appointment 
as permanent guest conductor of 
the • Norwegian State Radio 
Qrchestra has- also -just been, 
anfiouheed. 

* Other developments, for . GTO 
are that Diego Masson, -musical 


director of the Marseille Opera, 
will make his British opera 
debut conducting Le - nozze Si 
Figaro for this autumn's tour, 
and that the company will make 
its- first full-scale overseas visit 
in February 1977 When they will 
give four performances of The 
Rohe’s Progress at the Theatre 
.d’Angers (France). .* •’ 

The White Devil’ 

As from lo-nlght. The White 
Dethl at the Old Vic will be per- 
formed at ' .7.30 ‘ p;m. and not 
S p.m. as previously stated. 
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EUROPEAN NEWS 


^ The Financial Times Tuesday July 13 1976 


Renewed 
efforts 
for arms 
co-operation 

By Malcolm Rutherford 

IN A FURTHER effort t Q pro- 
mote co-operation in the Euro- 
pean armaments industry, the 
Assembly of Western European 
Union iWEU) will hold a two- 
day symposium in Paris next 
March, ft is hoped that defence 
ministers uf I he member coun- 
tries will attend, as well as 
' national armaments director?, re- 
presentatives of (be defence in- 
dustries and of the relevant 
• trade unions. 

1 According to WEU sources 
this will be the first gathering of 
its hind and that there wifi be 
‘no duplication with the work of 
the recently formed European 
Programme Group CEPCl. 

The EPG combines ihe ten 
'.members of the Nato Eurogroup 
and France and is discussing 
. Innaer-lerm questions of Euro- 
pean defence procurement. The 
t WEU exercise will he aimed 
more at examinina the problems' 
. raised by industrial co-operation 
.’in ihe defence sector. 

There is also some satisfaction. , 
however, that the French Govern- 
ment has given its blessing to. 
the WEU plan. The .symposium 
will take place in the French' 
National Assembly on March i 
, 3-4. 

Similar WEU symposia on the, 
. future or the European aero- ' 
nautical industry were held in 
1073 and again earlier this Year. 
The aim is for the WEU 
_ Assembly u^e what comes out 
of the to produce 

reenmmenriatTon* Ministers 
WEU Trnups at' ~«c member* 
of the EEC excel t weland and 
Denmark. It was ft Jtried hv the. 
Brussels Treaty in 1AM5 and ex- 
panded to include Italv and West . 
Germany in 1934. Its most recent ; 
functions have been consultative' 
in the political and defence I 
fields. 

Michael Van Os writes [ram' 
Amsterdam: Fokker. The Dutch j 
ARM of «he West German-Dutch! 
VFW-Fnkker aerospace company. ; 
said to-day it would sign in The 
Ha sue to- morrow the :isr»o m ent. 
with Genor.ni Dvnamrcs Comora- 
Uon of the Tt S. to n««*»mble in- 
Hnl'snd r he 1.W F-tfi fi'-h^er air-! 
l-.'if 1 orrlerpd by rhn air fprpoe 
or Holland a or] Norway. It is 
lively that the Dutob enmnanv 
will a i=o assemble F-ifi aircraft 
for other countries and that par' 
of the work -would be carried oul 
in West Germany. 

Details of the contnirt are ex- 
pecfpd to he disclosed to-morrow. 

According tn the latest renders. 1 

a total of 1 noo F-lfi aircraft muv' 
lie built, with the tori tv. abuot 
650. soing to the U.S. - 


Italy’s ruling party split 
on choice of next premier selling 


THE FRENCH PJR ESS 


m crisis 


BY RUPERT CORNWELL IN PARIS 


BY DOMINICK J. COYLE ROME. July 12. 

ITAL'S tong-ruling Christian the premiership on the basis that Socialist leaders must now 


pressure 


PARIS TO-DAY offers few sorrier the greater in that the France-lou5.lv when Governments were 
spectacles than its Press. “ Nevfe- Soir sale comes exactly a year tumbling every few months 
papers must be considered theaftec another transaction. with a under the Fourth Republic, but 


■ une uuiiiptuoiiae rurmuia was ro tormer presidents ana prime vww ,. imupiwi -“i 1 „ ~r failing. a further centime against 1 ruling coanuun m xneaiueuL 

name two men — the outgoing ministers and with the Presidents t ,0D “e CD. but. “arty -the V& dollar to Frs.4.7S by hardly have had. a more- hoHiw-Glspard (FEstaing. 

: Prime Minister, Sig. Aldo Morn, of both Houses of Parliament. Secretary, Sig. Francesco de ; tlus evening ‘despite Bank of ring, coming, as thej’ .aid. Just .48 The .same, questions were 

i and former Premier, Sig. Giulia and later started his round of Martino, .campaigned :in the elec- : France support estimated .at up _hon«- after. ' *“*■ ■ • **•* -<? * A"®; Baked: where did M. Hersant find 
. Andreotti. talks with party leaders, tion on the ! basis that the^centre-:j Q 34^ capita Ps biggest selling mosey? ' Who was 1 behind 

This would leave the choice including Ihe Communists. He loft formula ..was "dead. J' The. Central Bank is now esti- France-Soir, in viT cu ?^^ lctf him. financially? -How far was 

directly with the President, is expected to name a prime De Martino claims to want a 1 mated to have spent over $lQQra. SSSifflLi ei S n *».* the Government involved? To 

which is of course his const!- minister-designate either late to- direct role in Government for since the- curreocv began to ft* 1111 *™* 01 * re8a iimnstry matters worse,' Mr. Her- 

. rational nabl in any event, and morrow evening or by Wednes- The Communists, something “J: weaken last Thursday, fallowing 0 - ■ . saat*S war record Was ambiguous, 

ihe nomination of two senior day. morning at the latest. fad of .a grand coalition of ai" ; Forecasts of' higher inflation in- -.The background to. the deal' is a factor particularly, unpalatable 


making money and watching its 


-- -- Uii.' luuuimg 1.1 lus ----- — — — : .7 7 | 111 K tier mnauUD l IT - •*«>: a “ untiamiauic nrn j|,. ( _ r-nunlrv npus 

Christian Democrat politicians The Stu-iaiist (PSJ». Italy s democratic, forces . behind »*»; France this vear and a growing one of deepening financial crisis to a- profession that takes great J" 

minht avoid an open conflict third largest party after the eraerqency^ national programme ■ awareness of' the damage the of increasing political gebsi- pridt in being the direct ase*]^ ^esmean up-to-ine-m in j 

within the Party. Christian Democrats and the for economic recovery - The com-, drought 1? likely to cause agri- Tivtty. Why. It is asked, i^ any- descendant of the resistance provincial dailj, pacseo v 

However, cp Party Secretary, Communists, met here ttwlav munists have a similar objective.; cultural exports. one prepared to pay £5m, for movement. local news iFor a reaaersnip si. 

Sig. Benigno Zaccagnlni. insisted when the Party's Centra! Com- but the CD leadership whire not; So. far there is no Question of -an evening paper wfclcll will lose Since that time, however, the strongly attached 10 «■* refi . D ‘ : 

nfler a meeting nf rho Partv rhu nniltc nF urt vi>r<u> to riisrussiMs' on I'on,. - r „r aim act that amount in 7975- arwt cltimHnm nf tha VronMi Once For the tune being It I 


, after a meeting -of the Party mittec reviewed the results of adverse to discussions' on a: any. run ou' the franc — merely oE almost that .amount In.' 1975; and situation of the French Press For . the tune being it 

leadership to-day that the dis- last month's general election in legislative .programme. aref steady commercial selling. Row- 1 ® 78 alone, without. some, has changed, dramatically, and massive Government aid tna< 

cussiuns had been “most serene which the PSI failed to make its firmly against Communist par-, ever the tactics adopted by the BU»daoce from the powers-tbat- uniformly for the worse. The keeps the ship afloat. Last yea. 

;and most conatructive.” He expected advance, and actuary ticipation directly in the Guvern-^ authorities have led dealers to be ? The theory 'becomes, even; truth’ is. diet the! Frenchman is •*- Rossi, the Mmistet 

: defended his refusal to disclose lost considerable ground from ment on a number of specific 1 beLieye that they are prepared to more plausible whenrtis re.Oiem.^;not . one of nature's newspaper responsible for the Press, esti- 

' publicly the Party’s choice for the earlier regional poll. economic and social measures, see a 'further decline in days, or bered ■ that .the Government is readers: torday 52m. people buy mated this help., direct ana 

weeks to enme. less than two years away; from fewer papers than did. '38m. in indirect, at Frs.l.4bn._ (£loOni. ». 

- t* ; eBaQk ^ apparentiv not. elections that it might vCry wall iM5..and the number qf dailies a sura equivalent to 15 per cent. 

T • 1 a iH* f ' ■■ defending any porticalar' rate Iose 10 the Left. : . in Paris has shrunk from 61 to of t ota! 1975 tnrnover. 

|T*1C|1 fl -rAV^rniTlAT)T ATlPrC flAQ I for long and seems ready to allow The facts, however, are 'rela- iess than a dozen. But the basic ^ . . 

AA ItJU VJU T Cl UU1V/I1 l Ullvl ^ UV<U ■ the franc to drop back gently, lively simple. Like most of , the economic facts ttwt have caused SliSDlClOUS 

To w^faal level is the question on Paris Press. . France-Soir h^-problema in : almost every ^ 
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The Minister for Labour, Mr. Unions will now consider the ment of an independent assessor’ an d p-Mark is seen by economists . ' - , - It is fair to say. that the French the inefficient to keep gome 
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< ; e "‘‘ r 1 1 '!, ! Little hope in Lebanon for india_sees u s. aircraft at Nairobi as 

Australia ! Arab League peace bid in reserves Kenya-Uganda relations worsen 

By Kenneth Randal. ® ^ . By K.K. Sharma BY JOHN WORRALL % ; J V; -' ' NAIROBI, July 13. 
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Taiwan might be 

banned ‘so 
Games can go on’ 

BY OUR OWN CORRESPONDENT MONTREAL, June 12. 
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THE International Olympic Com- 
miuee (IOC), after almost live 
days of non-stop talks, said it 
would recommend to the 
Council meeting later this -week 
that Taiwan be excluded from 
the games "so that the games 
can gn on." In Washington U.S., 
President Ford deplored the 
decision and called for a 
reversal of the ruling. 

Mr. Lawrence Ping, chief of 
the Republic of China (Taiwan* 
delegation, said. 11 The IOC 
president (Lord Killanin i has 
announced we have lost the 
battle. He completely gave in to 
terms laid d&wn by the Canadian 
Government. He is . going to 
recommend to the Council session 
we do not take part. We shall 
stay at the games despite this 
loss of all Olympic ideals." But 
he added, the delegation would 
□at take part. 

Politics therefore appear to 
have won another victory over 
sport to-day and especially over 
the 80-year-old Olympic move- 
ment. 

After discussing the problem 
all week-end, including 11 hours 
of talks with Ottawa officials on 
Saturday, the IOC's nine-man 
executive committee recom- 
mended that the Taiwan team 
should not be allowed to compete 
under the name, flag and anthem 
of the Republic of China. 

The- committee suggested that 
the team marched behind a Hag 
hearing the five Olympic rings, 
but Taiwan refused. 

"This is an extremely unfor- 
tunate day in Olympic history 
and l‘m sorry it had to happen 
at the beg innin g of the Montreal 
Games.” said Lord Killanin. " We 
have intervened at .the highest 
levels but there has been no pio- 
gress,” he said. 

Canada recognises the People's 
Republic of China as the sole 
Government of China. Taiwanese 
must have visas to enter Canada, 
and Ottawa has been insisting 
on this practice even for those 
carrying Olympic identity cards 
which are usually sufficient. 

“The whole world is abso- 
lutely fed up with politicians 
interfering with sport." said 
Lord Killanin. "Rut we had no 
other choice. If we withdrew our 
sponsorship of the Games wc 


would lose complete control 
forever.” 

The issue is by no means 
finished. The .executive com- 
mittee's recommendation now 
goes to the full 75-member com- 
mittee which meets on Tuesday. 

The U.S. representative has 
already threatened to puli out 
hfs team and the Canadian 
Government’s stand has met with 
hostile reactions from many 
sources including its own Olynw 
pic officials. 

Mr. Philip Krumm. president 
of the U.S. Olympic Association, 
said his organisation would take 
“a cold and calculating look 1 ' 
at whether their athletes should 
take part in the Games following 
the IOC decision. 

“ There arc many possibili- 
ties,” he said. “ I think the door 
is hot completely closed and a 
way might still be found for the 
Taiwanese to compete. We are 
going to appeal to the Canadian 
Government to reconsider their 
ridiculous position.” 

Sources said a U.S. pull-out 
could be serious not only for 
the Games, which start on Satur- 
day. but for the IOC itself. A 
U.S. departure could influence 
broadcast coverage by the Ameri- 
can Broadcasting Corporation. 

Mr. Harold W l right. the Cana- 
dian Olympic representative, said 
“ this is the blackest day in 
Canada's history. We have 
allowed a country that is not 
even a member of the Olyiqpic 
movement to come over here to 
manipulate our policy. Per- 
sonally I think mainland China 
should .belong to the IOC but not 
at the expense of someone else.” 

Mr. Philip Skrabec. of Canada’s 
Foreign Affairs department, said 
"We are not out to shaft any- 
hody. We would like the Taiwa- 
nese to come, but not as the 
supposed representatives of 
SOOm. people.” 

Lord Killanin has been at 
pains to emphasise "sport over 
politics " on numerous occasions. 
He pointed out last week that if 
the IOC took the line of the 
UN. the 1972 Games would not 
have been held in West Germany. 

If Canada’s political position 
had been clear at the time, Los 
Angeles or Moscow may have 
been chosen to host the 1976 
Games. But Canada's one-China 
policy was adopted oniy in 1972. 


OPEC reserves 
increase slightly 


BY DAVID BELL 


THE TOTAL reserves of the 
major oil exporting nations — 
taken as a group-showed -very 
little increase in the first five 
months of this year, according 
to the latest set of statistics 
issued by the International 
Monetary Fund. 

The reserves of Saudia Arabia, 
for instance, stood at $23bn. at 
the end of May which is virtually 
the same level as at the end of 
December. Iran and - Venezuela 
registered slight falls over the 
period but most of the other 
OPEC nations showed small in- 
creases. 

The fund estimates that total 
reserves of the industrialised 
nations meanwhile increased by 
a mere $2.4bn. over the five 
months to stand at $124.3bn. by 
the end of May. Germany and. 
Japan showed the largest in- 
creases with the United States 
not far behind. French reserves 
fell by S3bo. while the U.JCs 
total reserves also declined by 
$l.Bbn. to S5.4bn. 

Total drawings from the Fund 


WASHINGTON, July 12. 


in the first six months of the 
year were SDR4.90bn. (one 
SDR--S1.14) whjcb brings net 
drawings outstanding at the end. 
of June to the equivalents of 
SDRI3.5bn. Some measure of 
the current high level of Fund 
activity can be gauged from the 
fact that the disbursements in 
the first six months of this year 
were greater than for the whole 
of last year. Italy and the 
United Kingdom are among the 
countries with the greatest 
drawing oo the Fund at the 
moment with Britain’s outstand- 
ing drawing currently SDR2.4bn. 

At the same time the fund 
notes that measured by its index 
for inflation in industrialised 
nations the rate of consumer 
price increase has slowed to 7.S 
per cent, in May 1976 as com- 
pared with 11.4 per cent, in May 
1975 and 82 per cent, in March 
and April this year. Of the 
countries surveyed Britain was 
still the country with the highest 
inflation rate although data on 
the United Kingdom was only 
included up to April this year. 


Car hire ‘monopoly’ ban 


BY JAY PALMER 

THE U.S. Federal Trade Com- 
mission to-day formally 
announced that Its directors had 
decided to accept provisionally 
the terms of a proposed consent 
decree banning America’s three 
largest car rental agencies from 
conspiring to monopolise airport 
rentals 


Does your job 
exercise your 
mind.... 

but forget about 
your body? 

If hectic board meet in £5 and long 
business lunches leave you exhau- 
sted at the end of the day. you 
need regular physical exercise in 
lone up your system. John Bell & 
Croydcn of Wigmore Street, have 
the largest sdecrion of keep fit 
health aid exercise equipment in 
town for office or home installat- 
ion. 

John BeB & Croydcn brings 
fitness borne to you 
Write or telephone for a free 
brochure or call in and see our 
[ays. 



r 


John Beil & Croydcn Ltd. 
52-54 Wigmore Street, 
London. WI. 

' Tel: 01*935.5555 


WASHINGTON, July 12. 

The FTC announcement fol- 
lows a statement last March by 
the three companies themselves 
— Hertz. Avis and National — 
that they hud reached a joint 
preliminary “understanding" 
with the staff of the agency on 
such a settlement. 

Under the terms of this 
negotiated settlement, the three 
companies arc specifically barred 
from "conspiring to monopolise” 
'car rental business at any 
location, including airports. They 
are also forbidden to “fix or 
stabilise prices” or to take any 
actions that would have the 
effect of excluding smaller com- 
panies' cr.ni petition. 

The FTC's approval of these 
terms is. however, only pre- 
liminary. The terms of the settle- 
ment now go on the public record 
where 60 days are allowed for 
challenge by interested parties. 
At the end of this period, the 
FTC may cither review or with 
draw its original approval. 

To-day’s settlement, which the 
companies jointly stress in no 
way involves any admission of 
guilt on their part, grew oat of 
a complaint issued just over a 
year ago alleging’ that the three 
had fixed rental prices, harassed 
smaller competitors and 
deliberately worked to bar 
smaller competitors from prime 
airport locations. 

According to the original FTC 
complaint, the three companies in 
1973 controlled 96 per cent, of 
the "on airport" rental market — 
then valued at overSSOOm. a-ycar 

and 100 per cent oF the rental 
market al America's 20 largest 
airports. 


TV row 
over White 
House state 
dinner 

By David Belt 

WASHINGTON. July 12. 
THE QUEEN left for Montreal 
last night leaving behind her 
a bitter row Inside the White 
House about the coverage of 
the state dinner held in her 
honour last week. 

;tr. Ron Nesscn, (he Presi- 
dent's Press Secretary, 
admitted yesterday that he was 
so angry about the way 'the 
dinner was covered that he has 
effectively sacked Mr. Robert 
Mead, the President’s tele- 
vision adviser, for foiling 
properly to co-operate with the 
Public Broadeasting Service 
(PBS) whlcb was. televising 
the affair. 

The state dinner gave PBS 
one of Us largest audiences 
with a 25 per cent, share of 
the national audience on 
average througbont tbe four 
hours of the broadcast. For 
public television, the poor 
relation of the three com- 
mercial networks, this was an 
almost unheard of figure. 

But the delight of their 
executives has been consider- 
ably marred, by the faet that 
the broadcast itself was an 
electronic disaster. Rain 
knocked out many ■ of the 
cameras which was in itself 
bad enough. Worse, according 
to PBS staff, the White House 
scarcely co-operated “ and even 
prevented technicians From 
moving from one place to 
another. 


The name of the game is prime television time, writes Jurek. Martin from New York 

The Democrats convene 


i 

| THE DEMOCRATS CONVENE 
I FOUR. YEABS ago in Miami 
! Beach.- the Democratic Party 
j debated its policies for the 
'general election for 11 hours 
j until five o’clock in the morning. 
Tbe official platform itself was 
dissected and' served up for 
[ dinn er and breakfast: 20 

I minority repons were endlessly 
j debated, all subjects dear to the 
j liberal hearts. The process was 
j indeed open, but it was with- 
out doubt completely chaotic. 

I This week in Madison Square 
I Garden is light years away 
from - the steamy emotions of 
Miami Beach. So keen is the 
party to- regain the White House 
1 that it has decided not to saddle 
itself with the advocacy of 
issues (hat might be considered 
too red a cut of meat for the 
| American electorate. 

Controversy, in fact. Is virtu- 
ally non-existent. Only one 
I minority report on the party' 
■ platform — calling For the repeal 
I of the Hatch Act which prevents 
federal employees from engag- 
'ing in partisan political activity 
| — seemed likely to be discussed 
[separately. But the odds are 
i now in favour of even this mat- 
ter being settled amicably off 
the convention floor. ’ 

• Tbe platform itself is largely 
drawn up at the bebest of Mr. 
Jimmy Carter. It is divided 
into six sections — the economy 
(with commitments to fall em- 
ployment, that is. 3 per cent, 
adult unemployment by 1980, 
price stability and balanced 
growth); government reform and 
j business accountability (includ- 



Mr. Jimmy Carter : . engi- 
neering a proper semtaff. 

mg a pledge to . enforce vigor- 
ously the anti-trust laws, but not 
to break up. the major, oil com> 
p a nies); government and human 
needs; states.' Counties and 
cities; natural resources and 
enviromerrtal quality; and inter, 
national relations. 

Tbe policiesjare all those with 
which Democrats of ail stripes 
can live. Testament to this is 
the choice of speakers who will 
address the convention on vari- 
ous aspects. of the programme. 
For example, Mr. George Wal- 
lace,' the Governor of Alabama. 


will discuss the. reform- of- McGovern-Fraser liberal - refonns 
government Mayor Daly of that so moulded the party in 1972. 
Chicago; aid -to the. cities, and Then 40 per cent. -of all the^ 
Patricia Roberts Harris, the. first delegates in Miami Beach "were 
Black woman ever to serve as women i5 pe r cent Black, abed 
an American ambassador over- 34. per cent uhder the age of 30. 
seas, foreign policy. - ; This year, when. the mood is much 

Unlike 1972. when there were calmer, the percentages have 
countless roll-call votes on any . dropped to 34, 11 and 15 respec- 
n umber of issues, the platform, lively. 

is lively to be adopted without The women have > not been 
dissension and probably without 

recourse to anythfog other than {£" bS leader ’ from 

a- voice vote of acclamation Chicago, has also complained, if 
to-morrow night. -. . • fairly mildly., at the smaller role 

The other issue in the margin , to which Blacks -are now con- 
of the convention, which in the signed in the party’s councils, 
absence of any other hard-hews He has specifically criticised Mr. 
beyond the -selection of . a. run- Carter for not inviting any BHack 
ning mate for Mr. Carter may leaders down to his Georgia 
command some attention, is tbe -home for consultations on -the 
attempt by feminists to change selection of his running mate, 
the rules governing the next ^ Carter’s original list of 
convention four years from now. vice-presidential candidates did- 
The feminist lobby is seeking cootaln two Blacks, Tom Bradley, 
to compel the party to adapt the the Mayor of Los Angeles, and 
principle that in 1980 half the Barbara Jordan, the Texas Con- 
convention delegates must- be gresswoman. Moreover, in his 
women.' Mr. Carter bas in- campaign he has relied consider- 
volved himself ' personally in ably -on the assistance of Con- 
attempts to defuse any con- gr ess man Andrew Young; the 
frontation and the hope remains Black from Atlanta, and; the Rev. 
that what -will emerge will be no .Martin Luther '.'King. ; Senior, 

' more than a loose commitment father of the- slain civil rights 
to this goal. leader. 

’ . However, the feminist concern ' His relations iWith the 
does underline tbe way In which country's blacks are, in fact,' in 
this convention differs from that passably good .order. But both 
four years ago! Then the party’s the women, and the blacks are 
axiom was that the full spectrum painfully aware of- the general 
of society (women, Blacks, other belief inside the party that -the 
minority groups, and the young)-. Democrats da have a marvellous 
should be properly represented, if chance of" winning the White 
necessary by enforced quotas. House back this year. -And even 
These were the products of the if reluctantly, they have accepted 
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IAS Skyrates are available to other points m the eastern hemisphere. 


IAS Cargo Airlines is.expanding its. , 
revolutionary concept of 'routine’ air cargo 
services throughout the eastern hemisphere. .. 

They are a new and alternative cut-price . 
transportation system for exporters. Faster and 
as low (or lower) in cost than surface transport; 
much cheaper but just as reliable as conventional 
air freight. And they are flexible- a vital 


advantage inmodem commerce.- 

■ The true cost of cut-price air freight is 
usually hidden, or hot published- at all (try 
finding our competitors’ rates). IAS prints Its 
Skyrates so that they form a known nett' 


Set out above- is. the air freight cost 
element by IAS Cargo Airlines. • > 
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Head office: Norfolk House Horley Surrey RH67QZ 
Tel: Horley (02934) 71601. Telex: 87130or 87712? Intavia . 

Overseas offices in Switzerland, Kaiia, Lagos, : ’• 

Khartoum, Nairobi, Lusaka, Sharjah, Bombay and Sydney* 
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that- this chance should not he 
jeopardised by extraneous con- 
troversy. But 1980, they feel, 
is another matter. 

Simply because -the Democrats 
do have a proclivity for contrari- 
ness, some demonstrations can 
be expected this week.- Indeed, 
they have even been catered for, 
with five areas around Madison 
Square Garden designated for 
such public protest. 

Yesterday the anti-abor- 
tionists paraded up and down. 
But few people seemed to 
notice. 

Finally, it is worth remember- 
ing as an illustration of the 
spirit of unity that pervades m 
1975 the contrasts between this 
convention and the last one 
held fay the party in New York, 
in the old Madison Square 
Garden, In 1924. Then it took 
the party 17 days and 103 
ballots ' before it settled on the 
compromise candidacy. of 
Chester Davis. A native-born 
Georgian played no small role 
in that .convention, too. in the 
person of William Macadoo. the 
-candidate of the- Ku KIux Kian. 
whose bitter fued with Al 
Smith, -the Tammany Hall 
nominee, sent the session into 
protracted overtime. 

- In 1976 the name of the game 
is to fit everything into the 
requirements of prime-time tele- 
vision, and to give tbe nominee 
.and bis running mate the sort 
of send-off that will propel him 
towards the White House in 
November. 
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NESS AND INVESTMENT OPPORTUNITIES 


AMERICAN NE\to“' 1 


^iie. Financial .Times' ■. 



READERS are recommended to take appropriate professional advice before entering into commitments- 


The Chilean. Government’s indiscriminate of devaluation to .tackle the c^uati 
soaring inflation rate is causing bitter domestic havoci Hugh O’Shanghaessy regoits. » 


EUROPEAN 

TRANSPORTATION GROUP 


Central London based financial services and 

INVESTMENT GROUP 


The social Cest of 


are seeking to acquire 


AN ESTABLISHED COMPANY 


wish to acquire complementary companies, e.g. 

SPECIALISED EMPLOYMENT 
AGENCIES - 


SHIPPING AND FORWARDING BUSINESS 


EVER since General Augusto 
Pinochet took power 1 in Chile 
from the government of Presi* 
dent Salvador Ailende in Sep- 
tember 1973 he has tended to 
favour the use of the blunt 
instrument as a tool of govern- 


in the U.K. 


Ample finance available for the purchase and development of 
companies particularly if:— 


Bookkeeping companies, business brokers, travel instrument as a tool of govern- 
agencies,. secretarial and correspondence. schools, etc. ment. This month's news from 
Finance and office facilities available for these and Santiago of concessions to can- 
any other suitable investments. Please write: Group sinners indicates that, in the 
Managing Director, Spine Investment Co' Ltd 73 economic sphere at least, he is 
New Bond Street, London W1Y.9DD. . 7 recognising the limitations i)f 


} ) They are progressive and well established. 

2} They show a minimum net profit of £50.000. 

3} They have capabfe management willing to continue, 
after sale. 


Detfli/j Addressed personally please to: 
Mr. ALEC DAINTY 
A.D. CONSULTANTS LTD.. 
Oriel House, North Hill, 
Colchester. Essex. 


FOR SALE 

LITHO LETTER PRESS BUSINESS 

NORTH LANCASHIRE 

LONG LEASE, 33,000 SQ. FT. ALSO VALUABLE FREEHOLD 
APPROX. 6,050 SQ. FT. 


recognising the limitations pf 
such a policy. The Chilean 
experience with the imposition 
of extremely tough and ortho- 


• m 


of extremely tough and ortho- mmnjj 
dnx monetarism policies is not 




All replies treated in strict confidence 


Modem Comprehensive Plant 
T/O 450,000 . 

Offers for ail or part 

Principals only apply in writing to: 

TURQUANDS BARTON MAYHEW & CO. 
8 King Street, Manchester, M2 4LT 


STOCKBROKING 


FUTURE EXPANSION 

We are a medium well diversified firm with specialist representation 
in various markets. If you are a small to medium firm, or indeed 
individual, with good quality private clients or institutional 
business, we feel chere can be the opportunity of discussions which 
may lead to an expansion of business and subsequent cost savings 
to one's mutual advantage. 

Write Box E.8304.' Financial imes. 

10. Cannon Street. EC4P 4BY. 


' ATHENS-'. 

OFFICE WITH LIVING ACCOMMODATION 

Greek Company with British Associations has available 
200 sq.- m. flat, situated in the most ple&sant residential part 
of Athens, currently divided into office and living accom- 
modation complete with telex and three* telephone lines. Ideal 
for a Representative of a bank or a Foreign Corporation 
wishing to establish a local office. Cost negotiable according 
to requirements. Secretarial services could be made available.' 
For details telephone Athens 744710 between 9.00 mn and 
2.30 p.m. London "time. - 


without relevance for the 
governments of other develop- 
ing countries seeking to follow 
the same path. 

When the Ailende Govern- 
ment was overthrown the 
military junta look on a very 
unpromising financial situation. 
Because of its own weaknesses 
and because of the great pres- 
sures, domestic and foreign 
which it was undergoing, the 
Ailende government saw infla- 
tion creeping up toward 300 
per cent a year. A major 
cause of this inflation was the 
deficit in the public sector, for 
which the losses of public sector 
businesses were largely respons- 
ible. A crisis in private business 
confidence cut new investment 
creating bottlenecks and short- 
ages. and fuelling inflation. 

For the whole of 1973. which 
included nearly four months of 
junta rule, the Government 
collected IfJSbn. escudos and 
spent 300 bn escudos. The 
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President Pinochet— unpromising situation. 


keeping the peso cheaj 
favouring the estKirieir 
lunger as vital a*- the ju.t 
it was Iasi year. "-Last jr* 
had t» have unit-irvut all 
remarked Sr. Pabfci Banur 
Central Bank 'president, 
that invent need has 
pea red and as a result 
wrung lit maintain 
parity ” 

• The iimU • nuw tiupe 
industrialists who last ye 
ail their effnns into jp*p 
because Ihai. wan Hie prt- 
thins tn do. will nmor ro : . 
to develop the hnme..n 
and lhat lower peso pri< 
imports wilt relieve inftaf 
pressures a I home. The 
did its bc«t *n raise tape* 
the succpss of the new ant 
tiun drive by tapping Ik 
5 and 10 per cent, off the ' 
of some of the small n« 
of staple* whose prto*.*) 
controlled.' 'The move 
greeted with surprise anc 
scepticism by hnuscwivRj' 
to decsdcs 'or umatitf 

inflation" 

Sr. Ehifflinco Aru-aua. 
dent of thP SorimJ* 
FumeRiti Fabril. Hin r 
equivalent of tho .CB 
nounced plan? to pe 
manufacturer* lo hold 
steady fur HU da vs. The! 
was. however, rather s 
when on July 4 :mik 
were allowed’ by the itr 




F1HASCIAL & MANAGEMENT CONSULTANT 


World wide experience as “ trouble shooter " in banking finance 
and management re-organisation. Commerce .graduate London 
University, languages. French. German. Spanish. Offers assistance 
on equity participation or other basis to companies with financial 
or management problems. 

Write Box E.8244, Financial Times. 10, Cannon Street, EC4P 4BY. 


PROPERTY COMPANIES 

BOUGHT FOR CASH 


HAVING ASSETS 

£50,000 t— £5,000,000 


UNIQUE RAINWATER GUTTER SYSTEM 


DistnbuurshiDs are available lor a Canadian tystem for the ON SITE manufacture 
and installation of rainwater guttering in the areas of Sussex. Kent. Greater 
London. Hampshire and Dorset. 

The Dropcserf operation will be attractive to both private individuals wishing » 
develop their own company or to ex is tine companies srakina new opportunity. 
We envisage an extremely attractive holiness opportunity for the system, which 
is design*! for both new building and die large, replacement market. 
Pleoie write to: 

MICHAEL LUCK EXPORT SERVICES LIMITED - 
CHURCH ROAD. BURSTOW. HORLEY. SURREY RHt *RG 


ALL ENQUIRFE5 DEALT WITH PROMPTLY AND IN 
THE UTMOST CONFIDENCE 

Write Box £8303, Financial Times, 10 Cannon Street, EC4P 4BY 


HIGHLY EFFICIENT 
U.K. KNITTING AND 
JET DYEING PLANT 


IS 

MARKETING 

YOUR 

PROBLEM? 


PRE-TAX 


' FOft SALE AS 
RUNNING UNIT 


PROFITS 


Further Porticuior* from: 


I.nn 6 rsiublielwu Bnuth Company 
irnh ynuni! .nliu' sales loro.- sdllw . 
m all iimiqiue livluictry U-tsure and . 
P.I Y. ouiU-ta is toottns for itoW 1 
ntixlucLx to aild to Its range. I 
P.utfc stiK.-kjiu: Iftellliy available and I 


excesn nf £j| million. 


Control available. 


Write Box E-S3H. Financial 


lUsirlhuiion , Xi , lieSi 1 0 , . Ckncon Street,- 

Send details of prodiii-U u»: : —.J, ■ - ‘ 


G. F. SINGLETON & CO.. ; 
Industrial Property .and 
Plant Surveyors, 

53 king Street,, -Manchester. 
(Tels 061432^271) 


SIMPLE. SAFE «1^ 
PROVEN. LOW^Rffifc 
CONTROL DEVICE FROM 

SWITZERLAND^- - 
- L 

No maincenan^ce - requb^d, - no 
moving parts mvalve<;^j|ht in 
weight, .for" all kind rescue 
purposes. ’ •' 

We are .looking, for i&ensee 
find foe agent for the UK^rkec. 

• CIPHER' ‘»- 
B.43- 139348. PUBLiCFTAS 
'• CH-6002 LUCERNE U " 
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Boi E 1-1 IS. riuandul Tunrs. 
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Dvjpitc the current recession In tha I 
world uniter market there are still ; 
SOUND INVESTMENT [ 

POSSIBILITIES 1 

in other typai of shipping. If you ! 
jre buying a ship, old csnblished ; 
British shipping company offers ex- 


TELEX COSTS 


Limit your annual overhead to only 
OS by using Our Telex Sharing 


pericnced management. "«| ] f Service. Send and receive telexes by 4 I 

marme technic^ »rvl* on a wortd j a ^ ^ w . file 5 j 

Write Bo* E.7S73, finontioi Times. ; f «p»es and can arrange a listing' In 4 \ 

10. Cannon Street. EC 4P 4W - 


i WANTED CHEMICALS 
' ZINC OXIDE. TITANIUM Dl- ! 
j OXIDE, CARBON BLACK. PVC ! 
i RESIN. POLTETHLENE. CHINA j 
CLAY. RUBBER CHEMICALS J 
OR FILLERS. ANTIOXIDENT, j 
ACCELERATORS. ETC. J 
Any Quanmy PaymbtiL Cash. ![ 


CITY PlHANCE GROUP 

nf frequent small driduJttoS 1 ff 1 "!. TT 

captai-. and . ipeciaJi«> adnee .for meant that the exDort sector turre, i C1 ®^ 00 *^ u lj i— 19 i 6, > In sonie^ 

vu fiviSmd. The nuinm " ™'« nominal. M.rke. . rate, «e .he 
' ' CR ° Uf ' home demand meant that the avera * e uf buy, °* and selling rates except 

' cty House. rSTSL* uJm ™» for ini P' 5rls was weak. The wl *ere they are ghow-n to be otherwise . In 

T*i: uma in fsn> asm 37313-4 external sector, however con- s 0111 *! cases market rates have been calculated 

— ^ — ■ — tinued to be dominated by froin ,hase of ^^’8^ currencies ta which they 

' .U ♦ • ' ' forces outside the control of are lied - 

~ . Wv n c . . r r. 4h e. junta. It had to deal with Exchange in the UK. arid most .of ' the 

. fUK oAJLlL. » a bia jump of the price of oil countries listed is officially cog i rolled arid the 

' nr Joint Ventm-A imports, hut at the same time »*« rtiowa should not be taken asbeitift 

. . . W Joint Venture . i( ach j e ved record receipts from aonlicablc to any particular transacUon without 

.small." uadi* movable ensirxMim* copper, the main export, prin- ' r ‘ i ^ e r ence 10 an suibonsed dealer. 

3SEi ci pally because jt benefited 

mwkwiDR. from the very large investments : ’.^tao««idLcK 

Jpri*! Bn E7Wi - ritniidai carried out in the industry ey * m and Loca Uuu 4 BerUns ...... 

T.m«. 10, dunum S^eeL B (HP 4gY ; dnriQg the p resi dencies OF ——4 g g - - ■ — 

Ailende and his Christian Demo- - • ' ?««- ; 

cratic predecessor Eduardo .. uh. ^- v 

ANGl fl ARAD f re !‘, A - t in 1974 “ UuerW Uiimr ' 7IS?' ‘illlw * I ” 

AnUiU-'AnAD junta .s income from copper was _ j weueh Pimik • d.mj* b«hp» fa. «*j f au 


went through with the minimum 
of hindrance, and the severe 
impediments placed on. . trade 
union organisation meant rhar 
labour lost alt effective power 
of bargaining with management. 

The device of keeping the 
escudn undervalued by a series 


7 »!<• 

*7‘V 


World Value of the Pound 


The table bejow gives tha' latest -available 


• cajHoi-. ana ’ .ijfaoal 
• Cotnpwilt* an4' I 


r advica . fi»r 
Hviduih. 


CITY FiwaHnp GROUP 
Hnandbrs 

Chy I Thy" Awitaufj. Lincoln 

T*I: Unco lit fSTD #5131 37333-4 


Pfeosr Contact; ' 


DISCOUNT ARRANGEMENT 
REQUIRED FOR 
CLUB MEMBERS 
(aver 250.000) 

In Services. Leisure and Retail Fields 
Mailing lues available. 

Write Box E.B317. Financial Timet. 
ID, Cannon Street. EC4P 4BY 


the Telex Directory for you. 

May we send our brochure? 
01-405 -442 - 01.404 5017 
British Monomark, (En. 1925) 


PAKBELT (OVERSEAS) LTD., 
13 Pollard Street, 
Manchester 4. 

Tel: 061 273 2934 


LIMITED COMPANIES PUBLIC FLOtATION 


MARKETING MUSCLE j 
- NEEDED 

HOME & GARDEN PRODUCTS ; 

a compjn, erocucinfl a ranee of J 
unique paier.tca items seeks an . 
.ill unco with an established marketinq ) 
oraanisallon or individual having the • 
abililv W create volume sales far 
the products eoncorned A long -term. I 
mutualls denehclal relatfanshio is 


FORMED BY EXPERTS 
- FOR £72 

READY MADE £80 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATION LTD., 


30: Ocy Road. E.C.1. 
.01-428 5435/ S/736 1/9934 


WANTED 


esvisaqicS . 

Write Bo. E 3120 Financial Time*. 
IQ. Cannon Street EC4P 4BY. 


Companies with losses also ! 
businesses and finance deals, j 


;■ Privaee Company. Net assets 
: £2.000,000. Profits before tax 
£200.000 p.a. Desire to float. 
Will pay 14% .on Ordinary 
| shares. Require Brokers/ Uhder- 
{ writers to sponsor. Only genuine 
1 and capable enquirers please. 

Write Box E.8308. Financial 
| Times. 10, Cannon Street, EC4P 


FOR SALE 

or Joint V enture 


company. Versatile produci rvqidtra 
additional local and ■ International 


Abbreviations: t Si member of ihe a 
area arher than’ Scheduled TernteT: 
Srhed'j-eJ Ten imr; : (o.Votflciai ruic; TF .. 
rate: »T) tourist rate <nc.l muircoraa 
rote: <n.a.i nut available: iAl apiiriwinun' 
no direet qu^iaMnn availiffilu; (stti 'i-l’itu 
lbg« buying rote; mom.) minimal: 
exchange certificate rale: <P) bawd <*r 
dollar panties and goin? Merhnc-dallar 
iBk) bankers' rale; fBasi . hi»4ir ratiF: 
commercial rate; lent convertible rate; 
financial rote. . n ; • 

Sharp ^actuations hate- been . 

in the foreign exchang** market. Haw?- ' 
table below are not In aff cases doling r» 
Ibe dates shown. 


Write: Maxim. Boi B.734H. FlnandaJ 
Times. 10. Cannot] SireeL ECU’ 4 BY. 


Plaee sad Loca' Unit 


' Value o ; 
£ fterttaa 


. FUo« oiid Local Unit 


la. aeo 
£8.erlins 


Place and Local . Unit 


AiaaA Inu'Up'xviu rnuu- 
Afcbtnblin. Alfabani 


M8 Bjp __ • Uroiw.-herijuiii 

jOi io..V Uw»rfartSii.-„.L'Bli 
i imi Wtenitar iK-. Gtimiar i - 

i:3,, “SKt* }Wi««' 

-.121^6 *re«c UrauliiBu 

: -68;T0 •ireenianit.... Dani-H Kitmei ‘ 
.. * J.8 j Mtwiwfa Si/., h. Cutlfa-tso 5 ; 

\uwe 02 Local Franc 

wyaa-w L,u « id L;S'S . . 

• liMBO LuMemxta ... Quef/ai 

.••.88.00 Uulnos lfap-.ail.v I 

■— bfi.10 Ufaaqu 0 « "I 

1.7844 1 1 •'fvtto* SC- Guyuncte'S i 

M^O-wt I Haltf—v^-B'wtdr- I 

0.750 | “<J 1'iura* UK- J>ni|,ira > 

121. SB I !,,w > : Knows U K S . 


[ tiei mmiy. 


ANGLO-ARAB 

ORGANISATION 


j French Franc 
■ Itemdi iwn 


, , • . fc; , ■ , bu ... iv.-i UK 

%JSSSS;S year of A,, ? nae rule - ‘ hmSwi™ iw^'.v 

engl.iwerifi* Reids for the U.A.E. Cid TT a ■ • ‘.\w.u»b*tS^ AuiiiidaH 8' 

kuwsil Home marker .\i«m 

Wrier Box R.8316, Financial Tlm«, ^ , 7 ' 7. , ***> 

10, Csnnon Street. EC4P 4BY result of junta policies dabam»A\S). Dollar 

■ ' ~ • — on the productive sector of the SSS5fS?5n«. 

economy Came TO light fully Uatearu fa— ain- Fmeia 
_ ipwti . rev turn, ov e r a month ago when H t rt * ,h > v «i. BarhoiK* a 

INYESTMFNT^riOPnBTi .k««rv^ the ftoal aDa} > sis p£ 1975 W8S ,Je ‘ E,lJ . 1 *' . 

ORTUHtpr publtslted.- It- is little exaggera- 

opJK fa tion 10 sa y thal the economy 

L°° k ! d as j housh u £ ad been SliUS 

sswTj? r^us. - jrw h,t -, by K a hu ,?' , T e ' °n 8 £ er *««« 

mtiH-Mt on the capftalinvtstJm Capita basis the Gross Domestic Braxu ...Cniftfinr 

WBTS TSESTi™*- T.&.' Produ « dropired lSJTper csnu r r a , rtE!tS‘:‘"“ > 

10. cinHBir street, ecxp 4by. •. manufacturing industry fell uruij iS)..... uni.nei s 

. . ■ j back 2T 4 per cent, and the kviirari*^:—^. 

■ -4 - buiidina industry’s output felt .r.k^ir ' 

CONSIDERING SELLING 1 |J The motor industry which in j Buru _ Dl,i Frmnc 

YOUR COMPANY ? ; ... , 

M - produced no more than <,809 umemm iipl.k.a. ham 


2J times as great as the S619m I'S'i^':^' iilo 

received in 1973, the last full vm(oi» iti... &'Ceninwi>'.' . .'j.8-> 


Wncr Bex EI3I1, Financial Ttmcf, ’ 
10. Cannon Street. EC4P 4BY 


Home market 


l| Write In strictest confidence 


AFGHANISTAN.' EvpeneneM bUSlneWWlOT 
siting Afghan iston shortly on impor- 
tant trace visit willing- to unoertake 
commissions, investigations, etc., on 
bohall ol UK hrms. All «mtJCK 
treated »n utmost conhdencr. Box 
The Financial Times. 10. Cannon Street. 
EC4P 4BY. 


i to Box E.S819, Financial 
I Times, 10. Cannon StreeL 
EC4-P 4 BY. 


JEWELLERY SHOP ’ _ 
INVESTMENT OPPORTUHt|Y 


£1 A WEEK lor EC2 *OC r*W or phone mc&- 
uqcs, Combinpo rales' + lelw under 13 
a wceV. MCU89C Minders Internationa 


DRAWING BOARDS 


COMMERCIAL 

STATIONERY 

BUSINESS 


An UAUEuaJ ODoortunit, to invasi: . J1 
»" “25J9 lewollenr retail oooratton fa 
London a Weft 2nd i& offered. We M 
a awooing oartner tor a (vnoicnca 
eiSmS"**: 1° l "* e,t to » toners 

£40.000 and ,n return we offer 
intWMt on the capital investment oiui 
a generous Droflt-shate. - - ■ &- - 

WnN> In, 1 1111 n.. ... . 


42-4 S New Broad Street London EC2M., 
1 0 Y . Ol -b28 0B9J Telex aB1172S. 


1QY. 01 -b28 OBSd Telex aB11725. | 

IBM ELECTRIC TYPEWRITERS. F«™nr i 
reconditioned and warranted hv IBM 
Blv — save up 10 30pc. Lease— 3 rtara, 
trom £2.20 vteekl* R c nj rom __ £1 B | 
dcr month. Phone Vertex 01-641 -.365. J 
HALF SHARE Scottish iheep larm. Five I 


Professional practice has a few vV. whh to wtqurre a retail commer. 
Zuchor Draughting Units for cial itaiianery orgmiution to com pie- 
sale . Present day cost estimated ' our b « lin “*- 

at £380 each. Will accept - - 

-v-n u r Sox E.83I3. Financial Timef. 

£120 each. i Ifl. Cannon Street. EC4P 4 BY 


hours London br car. Good WOTlng 1 1 
D;tent>al £37 000. Write Box E.G 321 || 
Financi.il Times. ID. Cannon Street 
EC4P 4BY. 


Please' ring 01-928 9351 


4.012, ' Panppt.. . . tnmrxni 


| -4 \rmrn IS s. 2'irocn lunar A 
1 l^rni ixil vvrt 


'lW'250-OS 
• 1:4*60 
. - -U OO 
•— «.18 
1.7044 

26 JQ-Wt 

0.780 
121. SO 
84828 
■luni 71.16 
i.rn 72.0b 
3.5770 
4274s 
1.7886 

1S.34 

SB.77 


ttuoaaty -Fan, it 


lceidjul iii'.. i. bium 
ItHlfa S ^.... I ml. Kupee 
I inli mesia .... Hiipish 

Iran Hfai 

■r*<1 ,H*t| Uinxr 

I* fall btfpK.. In-l, *: •. ■■ 
l-mef Untdl E 
ItelV - L,« 

I w*i»tn. C.F A Franp 


Ni 188 | Philippines... Pb. Pe«» . r* •--* 

i l.wSmis- 1 

. 4-0" i . 

B.MIj j Hteenil £imv , 

' J'tS I Fi>niurat E«cu da G 

: . t./ wo- ■ I'iin Tli, hit.... IIbbiIi b'M.ud«‘ '•'* - b 
Ji* . " [ Fnnc-ip* 1-ie wm , . ' } 

I ?6?m I Pm?ni. Kip .. t .^. » 1 •" * 

I l»» VdtXl 

i'tTT Kauimn. 

fluaxft ' lie lieu Fiviitdi traii , -8. 

i - j Kborfexfa p.xm.1 * “ ' " ’ 

i .ulli /f.lb [ •; t 

; ran T- 88.67 ■ Hi muirim .nypl 

r 3si.iv j,. 

I 16.94 i ‘‘hxmtx K^xiki* I'i*ni . . k 


J 42 :2? 7 Si. Ohnsio-. ' 

‘VfiaiB-. I PbffTiSl M-anmrauS 
, f 1 " | H. Hoieiut ts. U xcniuu 


CONSIDERING SELLING 
YQUR COMPANY 1 ; 


3ama.ic£ 8... Jaiimhw DtdLar . ijEli 

4*fAB Yen 585 

Jifn. LHoar ■_ [ Q.582,' 1 
Aenya -t5L— Hn. qbllling * ) ib.Ofl 

Iiuret-Slbl.j> Vmi a i 

K'Hb Wroi 868.92 . 

Knwmft nJL... Kuwait Pnmr ; SiAOttg, 


. | PRINTING COMPANY’S goodwill and 

A .2H!!F I * SKSS£-5 ir *f2"& I tonneetion sought ov established and 


uorAl rcaulrements Too good to Be 
irue’ Phone or reauest brochure trom 
Cr«tr Publicity Service*— 6 Burke's 
Piraoe. Beacon^hcld Buckinghamshire. 
Teledhane Bcacansheld 104946' SOSi. 
NATIONWIDE DEBT RECOVERY SERVICE? 
PTS Ltd. Alliance House. London SW17 
p.QR 01-767 i S66 115 lined. 


OPPORTUNITY FOR 
INVESTMENT BY HOTEUER 


Interested in obtaining th» _ 
best price f 


wH equipped concern having imto and 
■erterpress plant and hot and cold 
setting . facilities. £200.000 Plus. — 1 
Write Sox E B301. Financial Timeo. I 
10. Cannon Street. EC4P 4BY. 


YOUNG EXECUTIVE with capital up tel 


JERCCY BASED limited trading company . £45.000 available wishes to buv oirt- 


lor sale svitahle as vehicle tar various 
c-.i>ert activiliis. Offers over £10.000 
tiom iiicr?stcd dH-kIpaIs Write Bov 
E 9305 Financial Times 10. Cannon 
STrest EC4P 4BY 


FINANCIAL PARTNER required by sub- 
stantial develooers tor prime Industrial 


right or interest In a Midlands eased 
business where Brggrieigr seeks csriv | 
retirement or Inlntian of capital far > 
development purposes Reohei *v " ; 
be treated in the strictest conhdeiKe. 
Wnw Bp* E.B3I2. F:nancf»l Times. I 
10. Cannon Street EC4P 4 BY. ; 


Develcper tor Ipint 400 bed lirxarv ■ 
tourist norel restaurant taverna on I 
marvellous approved Wle north coast [ 
Crete offered b* Greek client with I 
co-oneration.-oi H Minnie Government I 
60 *i capital loan Equivalent value | 
£500 000 involved capital reoatrlatlan ' . 
sdrerne. ' [ 

Enquiries to Englisn Architects ..Bow [ 
£.8309 Financial Times. 10. Cannon > 
Street. EC4P 4BY i 


Write ■* Maxim " 

Box E.8069. Financial Times. 
TO. Cannon 5treec, EC*P 4BY^ 


[last year and 1.557 in the first cbmuiun s 

quarter of this year. Output ot ^^ffcucStr'y fiSS 


tyres, raytin yarn, and glass prri- utvaraaiwa .I.s,. 
ducUon all fell Iasi year to less ffl'...!.'. ES 

than half the total for 1974. L ime _.l. fv*. 

. The official unemployment thI| « xeumiahi i m 


NOT TO BE PASSED UP 


i statistics showed that in- the Iasi *w«miiiiA Pepw- 

'quarter of last year lrt.5 per 


sic f hr it ahAV* 70 100 so. >f ilfifK I MEIM ponruirr rriMnarc «,.. u ^ 

^"‘""ViJSSftaSP JSl 1 rente 'Sftfti vSEg^*^ b«“ ! 


CLUB 


irea. Principals only reply n Bn KS T„,r»w nl «3i? nil : 

E 8307. Financial Times. 10. Cannon, tSl jMrJTifia i,,“S 

errant ec4p 4BY. . ! nr “- 'W. lilling whicn no I 

srr.ci. «r. I rova1l , es 3lv ablr therealfar — wme ; 

(NTE.r.NATIDNAL '!»oort team based i Hoc E.S 314 . ■ Financin' Times, 10 . . 

Frante s?ffk British director bawd 1 Cannon Street. EC 4 P 4 BY 

Ennland bui willing some irlvel Europe. | 

First class' chance for executive who WANTED, eieaim desk and boardroom . 
bnlicves in Britain Investment £7 000 . suite Alio Chairman's dull. Full 

HiffhMt refarenees given wanted, inter- id-jei tn apt r - i 

view Enqfand. Write Bon E.B 3 T 0 : FlnJn- ??“"*, , T ® C ik Motor 

ci’i Times. 10 . Cannon Street. EC 4 P Lowdnam Rd . Gunthoro*. Not-! 


with over 250,000 members 


require imalgimacien and/or merger 
with similar social club. 


Wc have Che U.K. rights to ciubltshV* 
wood treatment system. We w&qr to 
expleic chic wiclt the help of a parofer. 
Mease phone 01-288 5381 .Ifbft. 
Colliowobd or write, principals. J ia 
Bex £. 8324 . Financial Times,! j. 
10 . Cannon Street, EC 4 P 4 flYj 


Write Bex E.83I8. Financial Times. 
10, Cannon Street, EC*P 4 BY 


tlngnam.— Tel Lowdham 27 


PLANT AND 
MACHINERY 


BUSINESS AND 
INVESTMENT 
OPPORTUNITIES 


EXPORTING COMPANY 
REQUIRED FOR CASH 


[ fork UFl TRUCKS. 5ccene na'ni Bu * 
ioh like nmv. • Choice si ioo cruras at 
! o nce» pelow h*H coat oi now* J toff 

to 25 ton». read* fqr immediate' de- 
livery, Trade end expert wetedmea 


MUST HAVE SO-o SALES OVERSEAS . 
Preferably Middle East or Far Basi 
pruielpalG only please to B«. Et3E. 
Financial Tiines. 18. Cannon Street. 

EC4P 4BY. 


cent, of the active population in jn»a« nu». uh,; 

Greater Santiago was uneiri- i; u i. £•„!•„ r«i 

ployed arfti 23.1 per cent, nf ivpnn. cvmh>*£ 
manual workers were nut nf a l^i„h..i'iui K U n„» 
job. In the first quarter nf this ' “ 
year both pureentases worsened. SSS555 ? a iTcImMmk 
Officials have said that- in pro- ihmiin iin,.„6njiin>cxn p,*. 
vincial cities like Aries. 3cual „ ^ w 

Cnqutmbo and Concepcion, ii '" 

could be even worse. The -l|Sj '^, i itoi4»h'.e 

junta's decision to launch a s - 

J*. . ... , — ‘wiITUiiiiim.. Prena < 

Minimum Work Programme now 

employing 168.000 men at a friUwudls. p a , Nnuil1 , t K 

basic £19 a mnnth has done only rim» ii.' jfaunb kiuqp 

a little to help. Vjji fa. Fm b 

— , „ . . , . r Inbuilt Mxrhka 

The Catholic archbishop of »'««« FroiunTram 


114 

J27ie 
1.7MB 
121.55 
56. 10 
1.4844 
427 Ja 
427 Ag 
Bl., 22.56 
4-5076 

F-w.ia 

1273a 

4273a 

lb. 581 1 


uao» ._ — Kip ' I 

Um mlkiB Le«.sne*c « • 

I«,i|bv ... O. 4irtt*n Uui| | 

« 4 »«rta Liherfad 5 j 

U'f*....'.. Liiiiui Uiui - 

Ija-h>'D<-in awn* Franc 
Uixtmilixuiy ■ Uut Franc | 


>1. fai.iv ■&*. b. (famiiviro s , 

ai.Fivm- l.F.l. Ira»v , 

- t. (aHHx-ah y ' 

UMifcii hi... Ui4i.il • : 

IjEI75 »iih» Am .. K 

535 a»u< Mnmiv-../. llatnui-fare • • 

0.582; nel ; * UI r ' MU'-. - * * '7 ' 

H.M rautli AraiNa. 

nerwsSB. C.F A. Franc 

'iiia 4' -irivheiiPs. ... ^ 

ufamiLe'neio 

H4w«iai Muimp,.re>». ^inuh^ rtS 

ujc b<nialt Kbj ... ?. m sdfjlltidu : A, 
IU "Mi All-Hal lUi Hud 

IJ457 >. Airlc* 

1.7885 rurmunewSiS. A. KauQ . •] 


1-5457 

1.7886 

(PiQjtfMTS 

4.44 . 

71.16 . 


nr a"!* .. : Hiimji 

Mh<1cjm*>... .. hnui-'iefecnn 
Ki- UG rranc 
Kh viritH 1 
Uafawiu id.. Uingitt 
tl4i.iiM.4t.1ti 5i« i(uj«e 

Mali I t|i 31 aii Fro ue 

ifalti M; AlalUhf L 

tlnrnritom*;.: fax* Franc 
.Maumanfa—. tiun 1 **.'* 
ilvurmu" US-. M Km** 


•| •»UI 10.26 'fa^XKHI. HfW 

I n ' >Iii|itel.ia C.F A. Fihjic 

' 1 Fremrii Kuw.- 


I J *1 44.84 
I'F 48.88 

: ju-ro 

. Ill • I./2 
I ¥. S./GW 
; 1*1.56 


tlniijpdlM /iugnt ' - 

! 31 «iv<inL.:. K CailMiggn 
UiihM^I:. Dirhfin ’ 
i|»«nihh|W 31iu. lya-ml.j 


«,44 - - 

71.16. Pin mi» 

Veil, tiHrn lV«rta 
I2.73& ,n fa* 111 "! ■" I.. Kij^xt 

68.10 ’'•■bM. It) MMKiH . 

4273a" Mir" i* in .... a. (imi , > r 

l.oMZ UfaT*c»!» '' 

■'“I'ii.n 0 Kh>tu 

.bwMVtvMhl sh im Franc 

854.76 " ■ sviB e 

0.7068 Ilimo Itrn TomiinS 

8-545* - I uMiiu lau. obiiiiua 

« Uuumiwl Kuril 

12.0016 lujpiiiu t K-i; n*nc 

22J28 T-ioim fa t*.. "Faay.pt 

4Z740 liiiihlmi tii... Irm ^ ((««£■ 

B-S44* "• Tiim-mi-. fimivlan Dim 

‘•"•IK . .1 1'vrfco .'.Ttuknit Urn. 


Santiago is to-day runtime 247 «*c.KA-Fiimt 

... i— ta.k. -i... «■ ViibnuL... fav*. Freik- 


.JZnZ, w 6 “?j™ Ba S0U P kitchens which give 23.87K *. in-j. t .r. r r. aue 

ii^vSSSi i ” chili™ ol the capital one-mea'l ^ 

JSSnoaS 0 '*™™ T L ULk LN? a d& y t0 feee P r ^ em frnm star- fa«X -s' uiiii * 
ST ”u!c S 5 i organisers of the 

aaa ryes, reict- ' 337052 . kitchens' report iTiat a greai 2 th' ' * 


!&.... L.F.F Franc 


APPEAR EVERY. 
TUESDAY AND THURSDAY 


FOR SALE 


. 11.01 

. 1.6046 
■ 6.94 
. 8,b4l* 
< 427% 

; 6>54v*- 
. 166.41 


Naara I*.,.. Ai«n. Uaitn. 

VpjBd \e|dLieM> Ilupev* 

^MlwHfiiHt.- t»u||.Hfi 
N-ih.' Mft'Hfa Aiitillmd O'uilri 

■' 7.muuni1it>i .N A. IbHlar 
■V uti raeoa . l.'imh 4»i 
N'lns Kfa..... L.F.A Flaw 
N.irena Anira 

N'lmiv „ '... ."^rwa. h'mnr 


-22.28 

4274® 

I- .8344* 
TO iiai.it 
j T HJL 
4^0 

- 7.069* 

l '«.» 

L448G 

24.40 

4J3I* 

5JGH15 

136,14 


f.0- : f. : ?.r 

UU-bOb, Sj- Lr. sLiHibb-..’ • ‘ .It 
L»-i. 3 Lain., tji. Uaiiidr 1.76 

I riiKUKi I rngiiBT Hfre ; I'm'- 


L nnAl'Ktin, t.AJL -Ulrhanu 

U.ujlK.. ltdiii.le ■ i 

[Ciqvpt Vuifa". f.V.V Frani, i 


,T«rHa> i»nva- nmne 


J Vailow ...:.. Iitiliati Lira 
I.44BQ j Vme»ie|H ... (inttvir 

I./S99. 

«7S« " Vw,U */ t,l ^ lh ' 

l.a» ViMndUKtUh. Pbuut ■ 

SJiSg ViMnh.B.ti, L-Jf. iv-Har 


-i 

PakMin... nwi-itupeff. { 

... J 
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lie j^ apan expects to become 


The contradictions of Chinese oil policy 
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BY COUNA MacOOUGALL 


FROM .THE miraculous, the The total agreed for sale this crude itself, and the fact that the seems to hate collaped. Japanese 


CHARLES SMITH, 


■ TOKYO, July 13. 


Berliet may 
build plant 
inS.E. Asia 

By Rupert Cornwell ' 

PARIS, JuJy 12. 

THE FRENCH Slate owned sharply than a year ago. 2m. While originally it was the Yet China is still searching the must. 

• ., .1 . - ., . ■ . _ _____ ^ group, Renault, is putting out Exports are actually falling Japanese who resisted buying world for oil production equip- __ nl # 

ALUE of Japanese^ com- ■will he slower than toatof.com- identified by MITt fortbe in- feelers for the possible con- /though sales to Communist more, there is some doubt as raent It is continuing, to buy DofinpriPC 

sports in. 1.885 will-, he pdter «cports and -by ™!d- formation industry in 1985 is a struction of a truek plant in countries might be up) and there whether they will get even the petrochemical and allied plant in l\tlliJtllvj 

' -^TSOm.) or 198% the proportion i w Knportea serious shortage of pained per- Vietnam— a move that would a re occasional signs of -shortage full agreed tonnage. For un- larger quantities than any other c j uae t0 ports of 

• IS] times What it was in computere- In use lir^apan will sonnei wjth systems engineers o, e battle against the at home. explained reasons (there were industrial equipment, so it looks t J r J nen e S currently under 

eordmg to a White Paper be -significantly lower than at running about 20 percent below company’s Japanese competh- two men responsible for the rumours of an accident at at if no long-term hurdles m the ^struct! on suonegis tiiat 

irospects for the Japanese present.- --.V . " .. requirements and operators and tors into their owu backyard. 0 ii industry, the Planning Min- Taching) the Chinese cut ship- supply of feedstock for the petro- p w u u i 3nn ^L a inuc b 

** .“.S?'* published The export- forecast is part key Punchereabout^ per cent HenauJt ofScials emphasise jrfer and the Oil and Chraieals menu heavily in the spring. chemical industry is expected. No d “ 'non "f refined pru- 

Ministry of International of n comprehensive MITI pro- below strength. M7TI says that that the negotiations which are Minister mav have been sacked, ««, a ,u n more pipelines seem to be cur- mcreasea export oi reuneu p 

and Industry (MITI). jeefion for the cdmfiutertadustry very large computers valued. at ^uVratcSdtoinvolleS^E SoS^couldhavebMnfor rently planned, however. Pipe- Jhescarc not hkel> to 

will make computers a in. Japan which' also. POtnts to ove> Y25Qm. will take a larger ;3!2 iSSSS|2UK«m 5SS ™Kl^e2?ns. f&SS of lines already ehst from Taching so to toe U.S or Europe, but 

«nnr» indiutrv thi : total value of shar« of marbat m tho rtid political r ^ lsons - we ™ ne * Y! out an accident it is quite nature tho p a kl„„ an rf could find a home m Japan. 


Japanese export industry the following: total value of share of the market in the mid 
ill mean that exports computers in uSe t»y 1985 to 1880s than at present, probably 
for about 15 per cent, of reach ^ Y2.618bn. or three-and^one- accounting for 63~per cent (by 
o computer output, comr half times the 1974 leveL Domes- value) of -installed computers by 
■ith 3.7 per cent, in- 1974. tic production -of- computers to 1985. 

te the rise in exports, increase. 4:3 times to Y-2,488bn. The market share of mini 
will still be. running an For the. Japanese information computers will also rise slightly, 
international balance on -industry as a whole' (computers bat that for intermediate types 
puter trade by 1985, the plus, software) MITI sees a 4.6- will fall - Among industries 
says. Computer imports fold growth up to 1985, giving a which will became more heavily 
ch Y534bn. by 1985 (about total - production • value, of computerised by the mid 1980s 
compared with the 1974 Y3,785bn. ' - MITI points to steel and electric 

if Y186bn. But the rise One of the ' main problems machinery. 

intage ‘mania’ in Japan 
>osts British car exports 


the December 1974 shake-up 


Tl . Viji __. j v .. . “ - IVT p increaae m uroaucuofl. wuu- tinp« ahwadv Fmm Taehiii" BO 10 me U.O. ur c.uiup'--. uui 

the lorry suteidlaryacqu'red m political reasons. Neither .of 0 * t an accident it is cluite natural anrt^pXins and could find a home in Japan, 

the December 1974 shake-up them have been seen in public th a , output at Taching should £is L adeSitl rS toe Hong Kong is a likely destina- 

f reach Y 9 61 8bn or'three-andkme- accounting for 63~per cent (by of Frc *? mo 0E ?*•?* for “ 0Dths Mbmp there is have flattened out What is ”?» be ddequate for U,e Hon. and China pushed up sales 

I- fete Sr* £ sM, MfS arc* tti-igsz e-T IE hyTl* 

* ~ «:3 to The «**■«. ef n,tni ^"bVdl^ byX viSi SMK MSK SS f « TCf ^ 

of the Indian Transoort Minis- nln? for wantinu to exnnrr oil inn nwiiciiiv In PimanH th(». nil Whether talS LS by UCCtdeill Of . 5 I. 


:harles smith 


TOKYO, July 12. 


rs OF classic British showroom. He came' again m about 30 per cent ts accounted Sandal health. 

Japan could quite rapidly November of. .last .year .and in for by the cost* of .bringing the In 1975 they showed a com- 

jaies of new. British cars' March and May 1976, -by which car to Japan. Payment terms are blued loss of Frs.l50m. 

by the rate at which time it had been derided’ to form cash only, with 25 per cent This year it seems that 

car *' mania" is spread- a Japanese subsidiary /and: open deposit retquired to secure a car Berliet might be back in the 

tong wealthy Japanese a Tokyo showrooms- ; The total for a buyer. Despite these condi- black, while Sariem has 

r S number of classic cars sold by tions Mr: Dodd said to-day that already reported a 13 per cent, 

vas predicted here today Peter Dodd Associates^ between the main problem was finding climb in ontpnt over the first 

Peter Dodd a 39-year-old October 1974 and December last enough cars. four months of 1976. 

Rolls-Royce- employee year is given as 37 (including 20 1 : ■ * 

ompany. Peter Dodd and Rolls-Royce’s) worth a wtal of , 

es, is staging a classic Yeh218m. (about £520,000). , 

libation at the British Exports of new British .ears to 
Marketing Centre- in Japan last year were worth «.lm. 

' ‘ but- in the first five, months of . a' 

»odd says that about 15 1976. largely because of the JW ‘ 

L of his customers are inhibiting effect of Japans new AUf 

e at present, but estkn- emissicii controls, imports were 

it the ratio could quite down to £900,000. M*' - 

ise to 50 per cent. He Asked about the relevance of g ■ 

*s demand for classic cars Japanese emission-controls and 
i at the rate af a boot one other controls to. the .classic car 1 
•k and claims to control business, Mr. Dodd said today 

er 50 per cent of the that all his models could be 

adapted to meet the 1973 staud- 
« of the cars on display ards. There was some, v^uenew 

Tokyo exhibition range about the applirallon of the 1976 ..= — 

im. (about £14^00) fora round of controls .to classic cars. £M 

"uar XKJ40 tTviOOm !bot the * fact the imw rimtifok - . . W 

:1S5.000) for a 1973 Rolls- apply' from the date afmannfac- , 

Phantom Launddelle. jure of foreign ^rathwth^ j • - ‘ 

lv one or only four of its f rom the date of import appears 4 

3 td leave the door, open 'for . the 1 

lassie car exhibition was import of pre-1976 models. n 

ated yesterday, with a This point was cleared with the j 

ade” from the British Japanese authorities so far as 1 

v -in the Marketing the care in. the present exhibition .a * 

after which one car (a are concerned. Mr. Dodd says that J ... 

1935 Jaguari was sold, even if future classic car imports 4 «*■ 

kl sad today that he had run into emission wratrol ob- 2 fj 

crested parties for each stacles they could still be sold s li-'-# <:/ 

other cars in the exhibi- in Japan because most classic car 4 .. * • .. . x , 

tcluding the Rolls-Royce owners would not want to oper- 1 

D i Laundeiette. ate their cars on a regular., fl 'Mt : L tVf ■ M TZ?** 

-odd first visited Japan in licence. .. • . < * ;* . . .-3 . I L ttfl /Ql 

i {975 after noticins the " Peter DodtT^ Tobyp pric^sare 4 . . - • 

1 ng flow of Japancse“cus- about 50 per cent, higher than 3 


fimlres; the growth of production year or the year after. At Iasi The lack of smwtii m 011 

in the oil industry as a whole Supporting the flret view is the quarter's 12.7 per cent, rate of exports will mean 

fell to 12 7 per cent in the first evidence "of the rumoured increase, this figure would be increases in convertible currency 
three months or this year, as explosion, the suddenness of the reached id 1978. If the rate p jlE h „ v n h n ,r?i 

opposed to 25 oer cent, in the fall in total crude output, the picked up to 15 per cent, (which [Jlf D nns That li'ihi 

first half of 1975 and an average unwillingness of the Japanese 10 seems quite possible) production '™P n ™. r ™ 1 
increase of over 20 per cent. buy. and the calculation that, would get there by 1977. auhoua^ the Chincsi- imv : 

annually in previous years. The whatever the cost (he strategic At 15 per cent, production 

star oilfield of Taching. believed and economic importance of oil would by 1980 have reached .^foreVn ilanr «.n supplier 
to produce about half China’s « of overriding importance. i50m. tons, one of the lowest of iVedit and have no dlRlciiltv in 
total, slowed to 11JI per cent. Supporting the second is the t he Western estimates made b orrowr i ne funds throii"h ‘ the 
after average annual increases limited overseas market for hitherto. However, the Chinese i nre mati6na! bankin'.- system, 
since 1966 of 18.7 per cent Even Chinese crude, the Tact that the *?em unlikely to use more than undoubtedly have 

more revealing, the increase in petrochemical industry may not about 110m. tons of that them- Ilieanr worrj in 'Peking 

value of industrial output m yet be ready to absorb its full selves. This is taking into Qn the few figures available so 

In 1975 they showed a com- Heilungkiang province (where share of oil as feedstock (the account a switch-over to oil- far this year, the trad-- cap with 

blued loss of Frs.l50m. Taching is by far the largest American fertiliser plants under fuelled industry and transport Europe a! least is widening. 

This year it seems that enterprise) was only 4.6 per cent, construction have fallen behind as well as the growing petro- wh a t precisely the future 

Berliet might be back in the Exports to Japan, by far schedule), and the problems the chemical industry. Chinese strategy is in be 1 ; far 

black, while Sariem has China’s largest customer for oil. Chinese may' be meeting in Export prospects for the next from clear. The next round nf 

already reported a 13 per cent, have been reduced. China’s oil exploiting the fields at Takang few years are far from clear, percentage increase figures due 

climb In output over the first is expensive and hard to handle, and Shengli. In addition there is Discussions with the Japanese out this month should prnvido' 

r. n . so the Japanese do not like it. the undesirable quality of the nver a long-term export deal firmer clues 


revolutionary for Berliet as it 
might sound. Already it has 
done extensive business with 
the Chinese People's Republic, 
as well as With Poland. Mean- 
These export successes have 
however been Increasingly 
hard won. Despite a recovery 
in the domestic market with 
the economic upswing, the de- 
cline in foreign sales and 
orders have prevented both 
Berliet and Ils stahlemale 
Saviem from recovering full 
Sandal health. 


Rode appears by kmd permission ofMary Cbipperiiclci 


through 


London equivalent U.K. prices, of,whieh 


qport drive for Escorts 


is planning a big export awarded . ■ contracts valued. W 
n the late summer and excess of $9m, to- design, engineer 
1 for its Escort models, and fabricate debasing and 
Ilv rh*- hpqt -sellers in hydration equipment • for the 
K m£ritet - Jambnr' and Bai-Hassan ofMehto 

i5S c.r h ’ ln ' "nr* ««* * e Ruma 5* 

onr indnstnalsUff. fleMa m^nth Iraq. Such fadti- 

\ J? rod , u ^^ 0n ^ e ^? rtS i 111 ties will permit utilisation . of 
Idle of August following associated separator gas which la 
•ee-week annual holiday currently bring flared. " 

□tends to export about 
Escort saloon and J]V - Qoa ianlror 
cars before the end of uujKer 

ar. That total will.be statoil, the Norwegian state oil 
double (he number ex- company, has - signed a charter 
to Europe in the whole contract with Knar Rasmussen. 

. a Norwegian shipowner, for a 

’s exports have been 225,009. d.w.L jtanker n*edal(y 
id rapidly this year, not designed for offshore loading oE 
n mnnetarv terms hut oD North bea Stat/jwd 

nSt^S? 1 PSI Field, WDJlam DuDforce wrlteu 

r The vessel is being bnilt at 

f 19*6, overseas rales Sweden’s UddevaBa shipyard and 


-N.-Sea' "taqker 


's exports have been 
ip rapidly this year, net 
a monetary terms but 
□nit sales. In the first 
f 1976, overseas sales 


capital 
1 by It. 


Nigeria plan 

Daimler Pack,- 


p 27 per cent, to 53,000 VtoSretae' hTSte hist 

2J100 last j ear. quarter of 1978. Borne Kr-SOm, . , 

(0m.) is bring spent on advanced 
ment move- . safety equipment In the tanker ... 

_ nH Knu-wit have Staton estimates that four or 
23 “ J “SLiSSEt Tor?hi five vessels more of the same rise - 
wfll be required during the first 
>hment of z joint invest- development phase of Statfjord, •• •« 
.-ompany with a share (he largest discovery so far In 
of 825m. to be equally . the North Sea and expected to 
□ted by the two coun- come on stream towards the end . 
r Karachi correspondent of 1978. 

The investment com- 

0 be based at Karachi Venezuelan study 

corpora ted under PsUu- J . . 

w, vhll identify econo- The new dynamism of the / 
profitable Investment Venezuelan economy has created - 
ini ties and carrv out ■ greater range or opportunities 
icy studies. It will also 

Mnifol Trxr TWTkipCttC Al!llS.• IS SlutCu ® 

capital lor projects Vene2Be[a: Business Opportirai- • • 

1 by it. (ies, the latest in' a series of 

^ T . . 1 Financial Times studies, P*e- - 

Nigeria plan pared by. Metra Consulting and . 

D ~ 22 ? »“ e ar^sur* -ass: 

•'“2 thr develepmeot plan envisages 

l thT^ ta Lbcos: Investment or 54flbn. over ' 

elttas SS“TWt^S - 

2 nd tractors to Nigeri^ (P^P osta^c) from the Publish- ; 
fSton^compIxiy -nSltaofe Etepartment. Business Enter- 

Government . 35 ' Prir.... 1 ’“f Bo “ .Court EG4A-3HI* 

and other : Nigerian 

the rest, our Vienna l ipenne Compressors 
Lagos correspondents BOOTLE-based Cooper I v 

has been exporting - Bessemer division of Cooper • 
for several years to Energy Services has won an ; 

This year L4QQ lorries order worth £5nj. ' (o supply - 
shipped to Nigeria. The 24 30-inch pipeline com pres- - 
lould go on stream la sors toz the 2,4-KtarHe long 
, producing in the final pipeline from Orgenburg in 
^ Russia to Austria. Cooper are 

and 2,M0 trartors to supply altogether 88 of these 
compressors by Aeg-Kanls of 

11 - mi Essen W. Germany, and is the 

rolling mill . largest single order ever 


I 



how much a Mini can carry. 


has been 
for several 


exporting 
years to 


»I- ,«ii. lessen w. uermany, ana is me 

rolling mill . largest single order ever 

.sh Engineering eonsor- placed, ror -pipeline eompres- 
oejgaard et Schultz and sors- 
i, and the French com- 
EM (Compagnie Franca ise . ’ 

rises Metaiiiques) have Japanese ship orders - 

order for .a Kr. 425m. f • r . . . 

■nil) to be built at Bran- New building orders received by 
in East Germany, Reuter Japanese shipyards from overseas 
from Copenhagen. Con- shipowners in June rose substan.- 
1 work is due for compto- tMlyfrom fast.May ,and Jme 
bln the next three, years. M7S to. S3 strips totalling 59M9I 
neb company win under- tons, the Japan SWp 

*J construction work worth Exporters Association said • 

uted 40 per cent, of the 0ri ®£;l“ 1 “|L t ^^ r 1 were *2 
rue of the order. vessels' totalling. 237,900 tons and 

in June 1975 were only 13 ships 
oac frpahnpnf tons), it said. The June 

6“ ircdimem -cotal comprised 41 cargo ships 
tonal Systems and Con- 346^81 Ions, and 12 bulk carriers, 
*iC) has reported -that its 252,700 tons, but there were- no 
ivaOs and Bryson manu- oi) tnuker orders. Renter reports 
g subsidiary has been from Tokyo.. 


Many people tend to overlook 
I Mini®vans and pick-ups for one reason - 
their size. * 

Which is rather surprising, since f 
it’s one of their strongest points. 

For example, the Mini van has 
58 cubic feet of jfjr~\ ~ ^ 

loadspace— more U! l ^ 

than enough for . p_ . — ] 

( the largest boxes 

\ and trunks. \X1iy use .1 ^ktlgflununcr ro crack ij nut? '■ 

\ Wliile the pick-ups versatile 26I 
cubic feet can carry some-of die bulkiest 
loads imaginable. . 

And both models will bear the 
burden of a quarter of a ton with no 
. complaints. 

Obviously, if the Mini is big ■ 
enough for your needs, buying a bigger " 


van would be rather like using a 
sledgehammer to crack a nut. And an 
expensive sledgehammer at that. 

Because compared with the 
Minis economy in both purchase price 
and running costs, any other van is 
bound to come off worse. 

And it is just as certain that no 
other vaii could offer the Minis unique 
combination of nippy performance, 
tight manoeuvrability, or Supercover- 
backed reliability. 

So, if you want jumbo-size 
loadspace> widiout having to pay a 
jumbo size price, remember die Mini. . 

It makes the most of a little. 


m 


MW Mans 


From Leyland Cars. With Supercover. 

“Mini is a registered Trade Mark. 
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Manchester steel buys Alcan puts up price Report on Unions to be given 

Johnson wire rod mill of primary aluminium grim forecast on 

SYfiOYHODSON i insot bv 15% talks soon shipbuilding jobs 


BY ROY H0D50N 

AN INTEGRATED steel-making 
operation in Mancbcuter will be 
the result of a £4ni. plus deaf 
concluded yesterday in which 
the Manchester Steel mini-mill 
-company bought the nearby wire 
'rod mill belonging to the 
;Johnson and Firth Brown steel 
.'combine. • 

Manchester Steel, owned by 
• the Norwegian ElKeui-Spiger- 
verket group. is to spend 
1500.000 nn new equipment for 
the rolling mill tu give an even- 
tual production capacity <»n rhe 
joint site uf 250,000 lonnes ni 
wire coil a year. There are 
also plans to instal a second 
electric arc furnace at Man- 
chester Sleet to raise sieel- 
niaking to a similar figure !«• 
Feed ihe wire mill. 

The deal. forcca<l in the 
Financial Times on April 29. 
marks an important step for- 
ward in the development of 
Manchester as a centre of the 
private steel sector. 

Negotiations have hoen pro- 
tracted and the financial details 
indicate how difficult it has been 
to arrive at « price. 

Under the agreement signed 
between" Mr. Erik Lundoaard. 
chairman of Manchester Steel, 
fend Mr. Tim Kirkbride. chairman 
of the Johnson and Firth Brown 
rod and wire division: Man- 
chester Steel will pay fS.om. in 
ca?h. There is also a deferred 
consideration related to the wire- 
rod mill’s profit-, before tax 


during the next five years, in 
each uf the live years Manchester 
Steel will pay Firth Brown any 
profits in excess of £0.5m. During 
the Iasi half year the null's 
profits before tax nave I Dialled 
£129.0011. Manchester Steel has 
a!>o as-iun-d liability fur the 
mill's £694 .UUO overdraft. 

M.-nchesti.r Steel has had a 
thrce-siase development 'pro- 
gramnu- involving the installa- 
tion of two electric arc furnaces 


More Home Mews 
Page 11 


tun«- is already working*' and. 
finally, a roliac mil!. Mr. Hans 
Sundi. managing director of 
Manchester Steel. <aid last night 
that the programme would be 
accelerated now that the com- 
pany been able to buy the 
nearby mill instead nF having to 
build new one itself. 

Mr Kiri" bride commented that 
it was " the correct combina- 
tion “ to r>mg together under 
one nvnersh'.p the steel-making 
plant and ihe rod min even 
though it meant a basic change 
in directum :'"r the rod aid wire 
division of Johnson and Firth 
Brown io move away from <»“«■! 
rod rollin':. The di vision intend* 
lu i.-iin..-..-nii ate resource* on '.he 
downstream .idivilies for wire 
and wire iirudnels. 


Until the sale of the Man- 1 
Chester mill the company bad I 
been in steel rod rolling con- 
tinuously for more than a ] 
hundred years. 

Manchester Steel has given | 
assurances that the markets for \ 
rods established by Johnson and; 
Firth Brown over the last three ; 
years, and the custj.mer relation- 
ships involved, will be main-; 
lained- and developed. 

Mr. Lundgaard. discussing the 
philosophy behind the take-over., 
said that by acquiring an exist- i 
ing rolling mill 3nd utilising ' 
current production capacity Man-; 
cheater Steel was saving possibly 
three years' planning and build- ! 
ing time. The company would, 
thus be better placed to take : 
advantage of the market when | 
.in upsurge in trade occurred. j 

Court adjourns | 
annuities case | 

THE POLICY Holders' Protec - 1 
tion Board is considering what ! 
relief u can give holders of- 
Capital Annuities under the 1975 , 
Insurance Act. th: High Court 
wis told yesterday. 

The judge adjourned for 14 
days a winding-up petition 1 
brought b.v the company based; 
on its actuarial insolvency. The ; 
company is in provisional ' 
liquidation and a special, 
manager had been appointed. I 


ingot by 15% 


industry 
talks soon 


BY RHYS DAVID 

ALCAN (UJv.) Is increasing 
the price of primary alumi- 
nium ingot for customers in 
Britain and Ireland by £70.60 
to £526.60 with immediate 
effect — a rise of about 15 per 
cent. Roiled products and 
strong alloy extrusions 
supplied by Alcan Booth have 
been increased In price by 
about 14 per cent, and other 
extrusions are being increased. 

The rise represents in part 
an adjustment as a result of 
the fall In Ihe value of sterling 
and, according to .Mean, will 
still leave U.K. prices below 
those in the U.S. and on the 
Continent. The evidence re- 
cently of a return to stronger 
levels of demand Tor aluminium 
has made it possible for Alcan 
to go a long way towards 
closing this gap. with the latest 
increase bringing the U Jv. 
price np to a dollar equivalent 
of aboat 42 j cents per pound. 
In the U.S. the priee per pound 
Is 44 cents but in France, 
where a rise recently has been 
an non need, the price is about 
49 cents. 

Tbe latest Alcan increase, 
which has passed through the 
necessary Price Commission 
formalities, comes three 


months after the rise in April 
which look the price up from 
£420 to £456. Before that the 
price had been increased in 
December from £396 to £420. 
.Since tbe turn of the year a 
substantial increase in demand 
for aluminium has taken place 
as a result of the pick-up in 
industrial activity and restock- 
ing by customers and producers 
now are reporting an increase 
in shipments to domestic and 
export customers in recent 
months of about 13 per cent, 
compared with ihe end of last 
year. 

Strike 

Alcan has been operating 
force majeure on its contracts 
Tor the past month as a result 
of the strike affecting several 
of the Canadian parent's main 
smelters. Supply Is being 
reduced on average by about 
20 per cent.. although the 
figure is higher in some pro- 
duct areas. 

The five-week-old strike, over 
new labour romracis has 
affected about 315,000 tonoes 
oF Alcan's total capacity of 
more than 1m. • tonnes in 
Canada. Before ihe strike the 
company was operating at 
about 60 per ceuL capacity in 
Canada. 


| By Terry Dodsworth, I BY JOHN WY4.ES, SHIPPING CORRESPONDENT 

, Motor Industry Correspondent ana jysis by the Govern- underlining that shipbuilding is 

IMR ERIC VARLEY. industry Unent of the market difficulties experiencing a world-wide stme- 
1 Secretary, is expected to make .'facing Britain's shipbuilding turai change. t . 

la report" later this week on the ! industry has been presented to This points to a contraction or 
I progress of the talks between ‘ trade union leaders for discus- output by 1980 of around oU 
i the 'Department, the heads of the ision at a meeting to-morrow. cent., although the Government 
I big four motor companies, and] Mr. Eric Variey. the industry has stressed that this, dtoes no. 

I Mr Jack Jones and Mr. Hugh i Secretary, will Use the document imply an equivalent contraction 
Scanlon of the transport and eu- t prepared by his . Department to of British yards. ■ 

“ineerinc workers' unions. ;try to convince leaders of the However, the severity o; the 

■ The report wi'l probably cover f Confederation of Shipbuilding crisis was highlighted hy 

! areas, of common interest, snch 'and Engineering Unions that the quoted by Mr. Variey to (the 
i as -Government intervention in i contraction in world demand Tor CSEU's annual conference atithe 
■the industry and the role of new ships will have dire Impli- end of June when he pointed 
i central economic management. cations for traditional shipbuild- out that in ihe last IS moni-bs 
It is also expected to include ing jobs in the next few years. British shipbuilders had wr-n 
i some kind of declaration of To-morrow's meeting, to be only 320.000 gross tons of ne-w 
I intent on the part of both unions attended by. members oF the orders, an average of 230.0&0 
, and management on productivity organising committee of British art a year which was ha rely 2-0 
and industrial relations. Shipbuilders which will run the per cent, of normal annual out- 

The tripartite .meetings are Industry after nationalisation, is pu i 
I said to have been a considerable Ihe second In a round of tripar- Meanwhile, the Government's 
; success at the personal level Hte talks called by. Mr. Variey to Aircraft and Shipbuilding 
•with industry leaders impressed ^>6 shipbuilding crisis. Nationalisation Bii! is expected 

by Mr. Varley's willingness to The Government hopes first to to be presented for its third 
listen to their point of view. encourage the unions to accept reading in the House of Com- 

the scale of the problem and then mons next wee fe. 

Delicate tp enlist t^eir help in possible At, the same time, the Govern- 

. , . -solutions, CSEU leaders have so ment is exoected to reveal the 

. J^Unc's" on thl new' W & r sa *?, Iitt,e , t0 indicate that “x^nt ofX co^cession on ihe 

■ L ,? E* nr?n««1iT Ihe - V «? 11 ««£« a sltmminc-down creation of a Scutlisb entity 


j siderably over recent months. . 

However, there are several Severity 


It is extremely unlikely that 
this will give in io Nationalists' 


Court rules against Tameside Council 


;; BY KEVIN DONE 

THE RULING Conservative 
group on Tameside council 
decided unanimously last night 
to continue iLs fight aaainst the 
introduction of comprehensive 
education in the Greater 
Mandi ester area. 

Its decision to put the issue 
beFore a full council meeting 
to-day came only hours after 
Povemment moves to force it to 
a hind on nw’ectivc education were 
upheld by three High Court 
judges. 

■ Mr. Fred Alullej. Secretary of 
State for Education, was justi- 
fied.* said the judges, in issuinc 
a direclire requiring Tameside 
council to hrina in compre- 
hensive education. 

They granted him an order re- 


quiring tin* council to obey the 
direclire. but lord Widserv, the 
Lord Chief Justice, said the 
order in mid he. suspended fur 
ten days "ending an appeal by 
lh»- council 

The Hiah ourt ruling was 
ini mediately ••.•elcomed by local 
and national leaching nrqanisa- 
timis. 1ml Toiy councillors 
decided last ni»*Jht al their caucus 
meet ins t«« i-mijnnc the fight. 

Mr. Crd in C mm ham. Leader of 
the Council, .-aid the sroun wa.«> 
dcl p miip ,- d to take the matter to 
its ultima it* conclusion, an 
apneal to the Court nf Appeal. 

The Tories have an overall 
niakn-in of four in Tameside and 
a mi tori*- ,-f s.'i-en over Labour. 

I.iird Wid-’erc. who presided 


in the Queen's Bench Divisional 
Court, stud he was satisfied that 
there was materia! justifying the 
Minister in issuing the directive 
under section 5S of the 1944 
Eduction Act on the ground that 
the council wa» proposing to act 
unreasonably in retaining some 
form uf selective education. 

' This was In no sense a victory 
for. comprehensive education 
over selective education. “It is 
simply a conclusion that there 
was material which justified the 
Minister's decision.** 

Lord Widgcry said the -Court 
could only set aside the directive 
if it were satisfied that the 
Minister had exceeded bis juris- 
diction. But he was satisfied 
that ihere was material upon 


which Mr. Uulley could decide 
that the council was proposing 
to act unreasonably because 
there was not sufficient time for 
It to implement the proposals 
before September. 

Mr. Justice May said he bad 
been troubled by two short pas- 
sages in Mr. Muilev's directive, 
but the Council had not sugges- 
ted in any way that the Minister 
had acted in bad faith. He 
therefore accepted there was 
material an which the Minister 
could act. 

The Council was ordered to 
pay the costs of the case. Mr. 
H’.rry Woolf, counsel for the 
Education Secrptarv, said that 
any appeal cnnld be heard as 
early as July 21. 


| More students 
j pass fewer 
i academic tests 

‘MORE SCHOOL-LEAVERS are 
[ now passing an exam of some 
• sort, bat there has been a big 
i drop over the last- ten years in 
; the proportion passing two or 
I more “ A ** levels in science 
: subjects. 

| Education Department figures 
; show that the “ boom " has taken 
1 place In tbe less academic style 
■ Certificate of Secondarv Edura- 
; tion. 

1 CSE subject . entries have 
; trebled from 0.7m. in 1967 to 
2.2m. in 1974. 

In the same period GCE entries 
for **0" level and ** A “ level 
have increased 15 per cent, to 
i2.Sm. and 0.5m respectively. 


rlptif-atp -iiwic such as imoort I ■ \ •* . win hi io mKiiunaii*o 

cnntrols where it will be more This conviction is underlined demands Tor a Scotish ^hipbuild- 
SEt w reaJh agreement * ‘he document which Mr. ing division, nor least because 
JSn fo r«a^lle has Var ^y. at the first tripartite this runs again* the ad rice 
remained stronglv- opposed ° to ! ‘ a ‘hs a fortnight ago. promised 2 iven by tbe British Ship- 
l nr f nnt mi Prepare for discussion to-dav. builders organising committee 

! British^ 'liylandi conversiS? t! I *■- understood that it goes where feelirig is running high 
i -riii^P selective curbs narticu- over already covered by against the imposition of such 

\SS agS Eiist European (^ r ‘ Vari ey in public speeches, a structur e. 


imports. j 

At the same time Mr. Variey i 
will not be able to report a 
uniform improvement in per 
: forma nee. The British industry 
'is still lasing market share to 1 
'imports. . 

' Car production is also failing 
i to increase fast enough to meet 
‘demand, partly because of in- : 
idustrial disputes earlier this 
iyear at British Leyland. 


urange uay passes 
quietly in Ulster 


BY GILES MERRITT IN BELFAST 



JOHANNESBURG CONSOLIDATED 
INVESTMENT GROUP 

(All companies mentioned arc incorporated in the Republic of South Alncai . 

MINING COMPANIES’ REPORTS FOR THE QUARTER ENDED 30TH JUNE. 1976 
WITH COMPARATIVE FIGURES- FOR THE PREVIOUS QUARTER 


I : — . . IN CONTRAST to fears that yes- apparently aimed at strengthen- 

i terday's Orange Day celebrations ing Loyalist support for the talks 

i 41 In CP iflhs in Ulster would trigger fresh 2."^ for ?, ra3 ?6 e 0r ^ er Isader. the 

i ■* sectarian violence, the most uiitiated^ihem Sn,yta ' who 

| POOR TRADING conditions id notable attack on the marching mmatea tnem. 

the building and furniture mar- Orangemen come - from within Check Points 

kets have led the Hal I am Group the Loyalists' own ranks. _ , ^ 

to make 43 staff and housing M r William Craie Vaneuard u Tlgh i sscuritv was in evidence 
site workers redundant at its leadeV told Orangemen ‘hroufbout the Province as army 

Kertwoon .Vons.. end Langley .SSfe ‘S, me MoSmng «" h ' h S 

Delh ^ hlr " PlanlS - .'grler « POli.lcally ImnolenL He “{“Si.SjJ ffiwMn 0 ” narehe» 

went on to criticise tbe Order's ^ Republican hecklers.- 
leadership for watering in tts Because of recent bombings 
f“PPon 0f ,J he om e i r ? ar t l t y talk *e in lh ^ Irish Republic bv ihe 

^«. e . en „a th ( l . ^ n JS n !fi militant Ulster Freedom 

Party and the mainly Catholic Fighters arm of the Protestant 

Social Democratic and Labour roA lrish police - and ani1v 

ran J'* forces nto tinted rigid border 

Mr. Craig's outburst was checks. 


Exports ‘lost through 
lack of motorway’ 

BY OUR MIDLANDS CORRESPONDENT 


RANDFONTEIN ESTATES 

THE RAMCFO^rc-"*! ESTATES COLD MINING COMPANY. WITWATERSR AND. LIMITED 
ISSUED CAPITAL: R10.I7T.lDli 'ImuM m:o 5.^13.533 .lure, 0! R2 .-ji h. lull* uaidi 


WESTERN AREAS 

WESTERN AREA5 COLO MINING COMPANY LIMITED 
ISSUED CAPITAL: R40JOM50 (Dlvuh-it inio 40JDb,Sa0 unili 01 mdlS of-Rl eai-hl 


OPERATING RESULTS 
G9M 

i*rc inlliKii— 'QfLv 
Gold produi -d— Lilosrjnis . 

••Viiild— *nim o-.r ion 
Tora! rtxcnu * — per ion milled 
Wurkln: i^si— per ion trnJIvd 


•I'uaru r cnd* rt 
..16 . :i.S if 


Six mo mlis 
ended 

*bL000 

7.0S7 

1531 

R54.21 

RI7.T5 


OPERATING PROFIT— PER TON MILLED 


FINANCIAL RESULTS (ROQSD 

R. .enue tram gold 
Worltms rad 

uorkms arofli 
T nbutc r-'T-.iiu-.- 
Nei iundry rvi-rniM 

OPERATING PROFIT 

ISe; iiu* rtii reifivabk . .. 


I'dPlI-il •.■smrlhllliuv . R3J70 IJJ.:.'-J RS.0«, 

Ll:~idend dvdar>4 ... R5.814 ',il RS.A1A 

.WITH. 

J. .V prwnxiMi tor (axdiior. i-. no: r^omr. <1 ih. .id-- a-. ^,-inj:-d io*v I or oiir&oscs 

2. Diirma fh,- niidr»-r J.WO :m,< 'il nr ironi '’n 1 »*r :* : .•.•.r - • n d--<iu>- ■■ A :•> Ui- V.i<ktti Lrea« 
Uuld Mm mu (jjmoarvr Lli»i:.. , U in ord.r in ._<rry out dUio^-noui nuUin-4 Iv^b. This louua^e has aoi Seen 
irvlud-.d in the Operailtu Kt»nlis shown above. 


OPERATING RESULTS 
Gold 

Ore rallied— ion» ’. 

Gold produced— bilofirams - 

V|,.|*t— grams p^r loo ... - 

Toial reivnua— p^r ton milled 

lYorkins i-Oii— per too milled 

OPERATING PROFIT— PER TON MILLED ... 

FINANCIAL RESULTS <MWi) 

Rtifirac from told 

Wortiing coj; 


Qnaner dndert 
6.76 .11 1 76 


Sbc monUis 
ended 
J8-6.76 
1,749 Jin 
11M7 

RZ2.4S 

R17j(iQ 


SOME COMPANIES are missing 
export deadlines because of the 
tack of a motorway link between 
the Midlands and Felixstowe and 
other East Coast ports, says 
Birmingham Chamber of Indus- 
try in an attack on the absence 
of a fast road, link to ooc of the 
most important exporting regions 
in the U.K. 

U contrasts this with the 
"absurd, position” of Avon-' 
moutlL. primarily an importing 
port, being connected to tbe 
motorway system. 


“This is British Export Trade 
Year, yet the Midlands has a 
most inadequate road link with 
our major European exporting 
ports on the East Coast." Mr. 
Alex Laker, the chamber’s presi- 
dent. points out. 

“All we have been promised 
is that a single carriageway road 
will be ready by the mid-19S0s. 
By that time, according to the 
National Ports Council, non-fuel 
trade with the EEC will be 
nearly 40 per cent, up, with the 
East and South-East ports taking 
a large share of the trade." 


N-waste treated ‘wrongly’ 


BY DAY1D FISHLOCK, SCIENCE EDITOR 


Wording proni 

Sundry revenue ■ 

OPERATING PROFIT . 

Xei mic.*4,l re (.livable 

Prob: nefor*- uxaiiOQ 
Taxation .. . . : 


!•*»'•»! OXIViMJiniM R3J49 Rt R5J3S 

Lnj-I ]-•%-> . .. * - RH> .Rilll R2t5 

U:\idend declared R5.iS \il RJ.22S 

NuThS 

I Thi aiiorc rnulti Include 3.9B0 ton? imlteit on Ivhalf of The Randl-mu-ln F*ta'es Gnia Miinnic coinoanT 
V.ir-vaierarand. Ural led. as part ol amosenous mUlins losn condihieil dunns »hc qujrtrr 
— fiuMry /cvi-nue tor UUb qiunor includes a provision of R 700,800 lor Uw loss ol revenue uisurance claim 
resulting i roan Ufa underwound tire id February. 

DEVELOPMENT 


COOKE SECTION 

Six tnomiis 

NO. 1 SHAFT SY5TEM ■'jUar.er «udc*1. ended 

Development 30.6 . id il " 76 30.6.76 

Advanced— moires 3.0*0 r.ssj 5.670 

Sarapllna r^suiia: Sampl-.d — m^ira 34a 3-3 1,479 

Channel v.idxh— etnirnifirns . ... . I4i i',J 153 

.\ve. talue— arama-ion ... 36.7 3v.Q SIX 

— s-eniim«ir? sranir S.lTS i !M 5J71 

Tft<- r*>of d> cdoora-ifii - Jinj K m fh- ,1 A,- th. jftftdl r-'ai'.:* n! ,ar i.altm rt----- loo.-n<>R- 

-,vorl£ ra raul. Nu aiwtune--- ha? bun niarti- fur m-jcilica: iw> • -ttiivh may bt unMatri i»deD compuiiug ore 
reserves. 

MO.. 2 SHAFT SYSTEM 
Shaft sinking 

Thu maui shall ads hiK-'.-l ir»n» 1.070 m r. nr.,1 -i.-uih -f 1.113 m tin-up. :h. nuar’e-r Vftju a .-v-IncmMU on 
Ihe uu-cr lour k-vois tomimicd Irani tt>.. 7-nnUnoti «h.m ai:n 731 m j.Hjmdi lurua* in< auan-rr. 

CAPITAL EXPENDITURE 

Xci ".-.-ipi-iidli nr «!i n:iijir,_ durin-. :h- >:iijri-.-r ..n:. R5J64.532 tnnain« ih*- :<>-j 1 n^: • ^iihI 

i-xii* ntltlur-: at 7ihh Jinv- in;,, ti< R33.267.120 In.-, mial :i -i : • • \ii--i>.|ii»r - at •.•ih|.> i S-i :inr, «Timuui ns :n 

R5L.716.0OZ. AT -iWh June. :97n ih»r>- weft .(.juUjI .-vutnunn- ut, .nunntmnw in R6540.000. 

i-'nr uni un Oehall Ol lb'- ijoarrt. 

U H ST K V IJ XSMN • 
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ended 
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HPLINC RESULTS: INDIVIDUAL REEFS 
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18 
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87 
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BRITAIN, the U.S. and France 
all made the same mistake tn 
planning the large-scale repro- 
cessing of spent nuclear fuel; 
Sir John Hill, chairman of the 
U.K. Atomic Energy Authority 
and the Government's chief 
adviser on nuclear matters, told 
a U.S Government conference in 
Denver. Colorado, yesterday. 

. Instead of thinking in terms 
of tonnes of throughput, as 
would be normal in chemical 
engineering, they should have 
planned. in terms of the amount 
of radioactivity- .expected. 

“ We would have made a 
better judgment of the problem 
if we had used the megacurie.” 
Sir John told a' conference on 
nuclear waste management 


called- by the U.S. Energy 
Research 3nd Development 
Administration fERDA). 

“ But now that we recognise 
just what the problems are we 
will build the right plants for 
the job they hav? to do/’ 

Britain is planning to huild its 
first THORP (thermal oxide re- 
processing plant U of 1.000 tonne 
annual throughput, at Wiodscale. 
.Cumbria, at a cos* uf about 
£3fi0m. 

More research was needed on 
geological formations and pro- 
cesses. on oceanic movements 
and uptake pathways, and on 
containers, before irretrievable 
disposal of nuclear waste could 
be carried out for anything 
other than low-activity wastes 
said Sir John. 


Ladbroke-Courage deal 


OTJIHASE 

OTJIHASE MINING COMPANY (PROPRIETARY) LIMITED 
AUTHORISED CAPITAL: RI2.000.000 


Th.- iv “i d,-v> iiipuicni i-alaM* shoti-n in Uii- rahulatinn an- th- Jctiiai rrtnlrs M sampling dui-i-hiDDu-nt wnrt un 
??..-! Xo ullo-rantc ini bvt-n mad« lur nKWIUii niioru: uhu It may lx- ni'uviiry uiu-ii luniuuliiui nrc rvsturvwi. 

DEVELOPMENT TD S.V. 3 SHAFT 

D-.-y.-iopmi'ai inwards m<- ompom-d S.V. - Shan <<nittinui-d tlnnns. ib,- quiin'-r. .uihmieh pnu:ro«» is mill 
fiarau^n.-il By n-ji<.-r h<.'»nnfl liwurrl. it has shmi ii ,omv rnipravcnK-ni and an advann- ul n m wax 
avbi, vmji dimns Uk 1 . quurti-r. 

CAPITAL EXPENDITURE 

X-.-l « ipi-n-Ji'iir.- on nnnmj .-UHcfS durlnu tht 'iu.trli.-r tn<vuniy4 l*i R3J6J.T85. li-llli pibi-r capital '.'ypi-niUiim- 
dunn.- :h.- qu ,nrr amrtun'mc to RSU20. trinsi-iu- Hi.- im.il n,-i . xr^niiiiuri- nn ',-apllal aocnnni a: :uitb Junv 
1976 io R2U,iSS,7M. Al oOcb Juni lain tben. uert caailai ciiauulLnitims apwunMni: io R2JM2.00S. 

Knr ann an Ovrull of (fw board 
B SMITH , . 

D II. 5TEVEKS0N ’ Dlfc,;rors 


PR0CRES5 REPORT 

A sijnlfli-jnl improwmenr in Lb* nniBr^raond prudurlion 1 
op..TtUun of Ih.' cohLcniraipr planr hut prun-d in he ad- 
pyrl’v producuon. 

A uvw lurnjc’ m stalled ar Tsornch 'Tarporanun Lirr.n -d 
isn-3 in il-n.' for smridnv sn roramcne- xi :h'.- ►n-c -m 
arc due id be rvluri.-cfl rrum Tsuibu-h Curpuraliun Lasni-.il 

CAPITAL EXPENDITURE 

Ca5ir.il ..snondiiurc dunn a ihe duarler ml-d Iftlh .iun> ; 
csnf'il » sp.-niliiurc- :u R 37AM- 000 . 

figure-, ar-.- amvivinnai aarl mar h-- -idjliu.-l nr. . ..• 
ikr i-irunrijl >--.«r • ntii.-rt '^nih ,lunr 1 17 >;. 


ELSBURG 


■ a, .v.n-.\;n c>irlns rh- lasr quarr-r aad rt-.e 
• -.rs:h to bdin copper cotn.cnrra« e and 

Hr' rrcauui-ni ol cswr coHCenu-a-ijs 

Ii|tr>* The nrsr Iji-lir-rles ol bllsvr Cdppfr 
:ii- July lur -jhipm-m ;o ihe r;Hne-rie». 


'-.'inut ri Rl.639.000 Irn^ins ihe IdraJ of 
" ih*: aihli: oi ihe '.oniMor s aoraunw for 


ELSBURG GOLD MINING COMPANY LIMITED 
I5SSUED CAPITAL: R3L209.000 •Dindi-d IBro 3O.2OJ.CO0 until ol slock it! R1 each! 

RESULTS FOR THE QUARTER ENDED 30tb JUNE. WB 

s-'P.vri-.dtderj are advised to arady the uporatiouid result j publiuiad by w^su-rn Areas Gold Minins Company 
L.zui'd 

Six IBOBl l M 

' Onaner eixi>.-4 cxded 

30.6.7b m I 7« 30.6.76 

dividend DECLARED <RO00 »» - - — RX.5T1 Ml RL5T1 


For and on botiali of the boafd. 
M A SMITH . 

P II STh'VFXS 1 ).'- n'PTv.wni 


l-’rr Ju.j ivtf 


For and un t«.-balf of rbo bnard 

H A SMITH, n, 

P II STKVKXSC'N niPcvMNb 


Copies of the above Reports are obtainable from the London Secretaries:— Sarnato Brothers Limited, 27 Austin Friars, London EC2N 2Yt 


BY ARTHUR SANDLES 

LADBROKE HOLIDAYS, the 
holiday camp .'anti boat-owning 
subsidiary of the Lad broke' 
Group. and Courage, the 
Imperial brewing subsidiary, 
have now signed their agreement 
forming a joint holiday venture, 
Ladbroke Courage Holidays. 
Under the agreement, made in 

Fidelity plea 
adjourned 

FIDELITY Corporation's pro-] 
posals to save its subsidiary.] 
Fidelity Life assurance, from ! 
compulsory liquidation' are un- 
likely to be agreed before the 
present law sitting ends on July 
30. tbe High Court was told yes- 
terday. 

Mr. Justice Temple man granted 
another Week's adjournment of 
a petition by tbe Secretary' of 
State for Trade to - wind-up; 
Fidelity Life. ' ] 

Fidelity Corporation's propo- ; 
sals, which envisage 100 per cent. > 
payments to policy holders, have! 
to be agreed by Ihe Department! 
of Trade and the Policy Holders'] 
Protection Board hefore the' 
conn will give its approval and 1 
dismiss Ihe petition. j 


principle earlier this year. Lad- 
broke; puts the Pcrran Sands 
Holiday village in Cornwall into 
the company and Courage trans- 
fers one centre in Cornwall and 
another in Devon into the 
project. The net asset value or 
ihe new company is around 
£1.7m. Ladbroke will run and 
market the centres on a fee basis. 

Betting duty 
receipts up 
on last year 

By Michael Thompson- Noel 
THERE WAS a further advance 
in off-track belting turnover in 
May. accoi-ding to provisional 
figures published by Customs and 
Excise to-day. General betting 
duty receipts from off-courve 
bookmakers totalled £13.5Sm. 
compared with £U.i3m. 12 

months previously. 

On-track bookmakers paid - 
ESS4,noo in bettin? tax j n May. 
compared with £617.000 a year! 
aco. and the horseracinn Tata; 
paid ;i total of £222.000 l £21.0 000) ! 

Football ;inq| betting, howrerj 
showed a d?ciine. Trie pools tax* 
in May was C6 9m.. a fall of £1.3 ul1 
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Before you do an -extray a^t iJimg like buying a beingfasterthanmost cars in its class between 30 and50mph.) 
racehorse,do a sensible t hing like buying aVblvo. And becauseVolvos don’t fall apart in cold weather 

Because wMe youcaritcoiuitonaracehc^ winning you needn’t spend out on winter stabling, 
you money its a safe betaVblvo will save you some. Every Volvo has 15 vital parts of die bodywork made . 

In Sweden, the Motor' Vehicle Inspection Authority horn rust proofed galvanised metal 
recently put-the average life of aVblvo at 16.6 years.(Thats Not surprisinglyoldVblvo estates are usuallyinbetter 

about2 years longer than the next best cat) . shape than old racehorses. A fact nicely reflected in 

AVblvo runs on economy grade petrol. (Despite their re-sale prices. VCMLVO 245 


-lac your free copy of l *The Volvo Piets* write to: Volvo Concessionaires Ltd, Lancaster Road.Crcsscx E 6 tate,bUgh\Vyqombe,BuckB.HPl 2 SQE.Tql: ( 0494 ) 33444 . Export enquiries to:VbIvo Concessionaires Ltd* 
• . 2 S Albttnarle Street I^ndoriWlX jFA.Tel : ( 01) 493 0321 . Parts Division : Eldon Way; Crick Motbnray Estate, Nor thamptonNNd 75 ft. Service Division; Raeburn Road, Jpsuich, Suffolk IF 3 OK. 
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EDITED BY ARTHUR BEHKETT AND TED S6H0ETERS 
• INSTRUMENTS 

Complex curves 
simply scanned 


EUROPEAN and International 
Standards have been written 
around a car windscreen dis- 
tortion analyser developed by 
Pilkington Brothers in associa- 
tion with Integrated Photo- 
matrix. 

' A row of 128 detectors, built 
on .a 12mm base, is used to 
replace the human eye in 
gauging the visual distortion 
which occurs when hot glass is 
reworked and laminated. 

To be marketed under the 
name Diascan, the analyser 
employs Pilkington's projection 
technique — adopted at their 
Triplex factory— of throwing a 
tiny disc pattern through the 
windscreen on to a white display 
screen. The pattern changes 
shape if distortion is present, 
traditionally a ruler was used 
to measure the degree of dis- 
tortion which was taken as the 


distance between the two points 
showing the least intensity. It 
left much to the judgment of 
the operator. 

Diascaa does away with the 
possibility or human error and 
provides an electronic means of 
assessing the change in dimen- 
sions. The electronic eye sup- 
plied by I PL speeds the operation 
and has a capability of measur- 
ing to within four-thousandths of 
an inch. A red and green light 
tells the operator whether the 
windscreen is to be accepted or 
rejected. 

Light, rugged, and claimed to 
be extremely reliable, the 
Diascan technique is hoped by 
Pilkington and IFL to be applied 
to other areas including remote 
inspection of the lips of glasses 
as they are made; and auto- 
matic scanning of faults in 
acrylic sheets 

Components Division, Inte- 
grated Photoraatrix, The Grove 
Trading Estate, Dorchester, 
Dorset Dorchester (0305) 3673. 


• PROCESSING 

High speed 
small unit 
burner 

SMALL self-contained incinerator 
units combining high speed 
operation with low fuel 
combustion when burning bath 
solid and liquid wastes has been 
introduced by PD Process 
Engineering, Prospect House, 
Crcndon Street High YTAOI 
Crendon Street High Wycombe. 
Bucks. (0494 35141). a Powell 
Duffryn Group company. 

Called the Furnapak. the 
incinerator is claimed to be the 
first to harness the rotating 
rabble shaft and air injection 
system, originally developed for 
much larger multiple hearth 
furnaces, on a scale suitable for 
applications such as the burning 
of hospital waste, sewage screen- 
ings, oily and sewage sludges, and 
canteen and general refuse. 

Scraper bars suspended by 
chains from rotating arms break 
up the waste and spread it evenly 
over the hearth. Air is blown 
through the rabble arms to 
improve combustion and hot air 
is recirculated to the combustion 
zone. This system solves a 
problem encountered with small 
incinerators in which waste tends 


to. compact on the hearth. reduc- 
ing the pir flow. 

Once waste has been fed. 
operation of the incinerator is 
automatic. Manual raking during 
burning or for the removal of ash 
is not required. Ash is carried 
out by the scraper whe nthe ash- 
box cover has been opened. 

Chain mounting the scrapers 
means that solid items such as 
tins and bottles can be handled 
without prior separation. 

The maker says tests of ash 
samples from the incinerator 
gave 0.5 per cent combustible 
matter content on sewage screen- 
ings and 0.3 per cent on hospital 
waste. The furnace meets 
BS 3316:1073 for hospital 
incinerators. 

The standard unit consists of a 
1.7 metre dia. vertical steel 
cylinder 2.9 metres high, with a 

refractory lining. The drive 
motor for the rabble shaft, and 
the fan for combustion air. are 
both mounted in a chamber 
below the hearth. Solid waste is 
fed through a loading door, while 
liquid -wastes ana pumpable 
sludges are fed through an inlet 
port and atomised in a low 
pressure air curtain sustained by 
the main fan. 

Typical performance is stated 
to be 350 kg/hr of sewage screen- 
ings of SO per cent moisture 
content Af er using 20 litres of 
oil for stait-up, 200 kg/hr of 
industrial wiste of 20 per cent 
moisture coi tent was burned. 





Panel line 
for smaller 
shipyards 

ESAB-HEBE, members of the 
international welding group 
ESAB, has designed and ' pro- 
duced a panel production line 
system which is ideal for the 
small tonnage shipbuilding yards. 
This new line is equally suitable 
for the building of medium- 
tonnage ships as well as the 
construction of small vessels, 
such as barges, tugboats, supply 
vessels, tow boats and landing 
craft 

The line is based on experi- 
ence and delivers' of the very 
large panel production lines used 
for vessels of. over 100.000 tons 
and is, as on the very large 
types, specifically aimed at 
speeding up shipbuilding produc- 
tion. 


Group Gold Mining Companies 

(AJi corrparv-ss are incorporated m the Republic of South Afnea) 

Transvaal 


Reports of the directors for the quarter ended 30th June 1976 


Plates, already edge prepared.- plates are hand-welded on prior 
are loaded by a magnetic crane to butt welding- 
on to the line and positioned ea When first side butt weiarogw 
the input conveyor. The flrst finished the panel is turned over 
plate is laid so that its roar edge by a turn-over crane combined 
is positioned over the support with a lifting beam, 
beam in the tack welding ' Esab-Hebe, 40270 Gothenburg, 
and the second plate is conveyed'-Sweden. 
so that its front edge IB allfib r . 
positioned over this supporting . ... 

bed. Exact alignment over the ■ U .. u . ur T rmi C 
bed is by hydraulic pushers. • # MACHlNt I WW 

A pressdown holding unh, -a jr ' m 1 
carriage-mounted on the iadt ' ft/l I ("Mil 

welding gantry is activa^td, lvlU\7^ 
pr es s i ng down undulations to thfc- ; , - 

plates and tack welding is ettriW ' Q n \Tfr C T 1 fYl P 
out using a semi-automatic vreUP Owl V W IXUiv 
ing gun with wire feed coaduk.. ' - > 

%%£££* on tte pr ^and costs 

, the 

welded the two plates axe cuu- 0 f Rank puilin Controls 

veyed one step forward and a i_ _, nnr iaH t/> have reduced bv 

desired nanei inore tban nvo ' thirds ^nte 11 
on until the desired panel size to produce precision com- 

has been built up. ponents. 

The complete tack-welded . .... ._ «_ iMl 

nanei is conYfiVfid to thi* nosrt • Prior to tins* R typical coin* 

ration and n»« ,nd nraott W, “ n 4£ES 

machine tools and involved a 
total machining time of 2 hours 
20 minutes. Using the Moog. only 
two set-ups are necessary and 
machining time is reduced to 4S 

: Purchase of the 1000 SIC TP 
machining centre by Rank Puilin 
was the first venture into XC 
machining by the Essex-based 
' company, a subsidiary of Rank 
Precision Industries. 

The machine is fully auto- 
matic with tool changing effected 
under tape command, and with 
- . tools stared in a random access 
24-station magazine. The control 
'system provides for positional 
control on the X, Y and Z axes, 
_ _ as well as on a fourth axis for 

‘ h operation of an indexing unit 


^ l 

• inn 


idtorf S ections Lnf.Ofe 


Batch sizes are usually I 
25 and 100 off. with to) 
required to be within 0A 
Drilling, bonng am) 
aluminium component*' 
main work, and tlw* m 
spindle speed of 4000 - 
slated to be particularly * 
for this application. Sati 
results with thi« m*ch 
encouraged Hank Pullui •* 
a second . 


• ELECTRONIC! 

Close wat 
on Texas 

ON THURSDAY. Texas 
nienls will announce to tl 
and the public m the f 
launching of is low-co 
troaic digital wafchei 
unveiled to the U S. in . 
this year. 

Mam characteristics 
plastics case ( poly su I phot 
functions and a watch chi 
on “i squared i" technrtn.. 
is double integration is ■ 
drivers for the digits d 
on the watch face are fm 
the chip that contains iY 
circuits needed to ma 
machine function like a 

There is a ranee of co 
choose from and the 
being presented in tbre 
levels — £15.95, £17.95 a ju 
— with three models i 
level, it u understood. 

This is the same unit 
announced in the VJS: 
this year at just, under \ 
pressure of demand has 
high in the American mar 
the company is only now 
make some of the w*tcb< 
able for the UK. market 

In the meantime, and p 
U7T.il late September, 
will be th? only centre*-' 
the w.reh will he avail; 
purchase. It has already 
sale in these shops for 
fortnight. 

Texas Instruments. 16 
Road. Slough. Bucks. 


Vaal Reefs Exploration 
& Minihg Company Limited 


Elandsrand Gold Mining 
Company Limited 


ISSUED CAPITAL: IS OOO OOII Wire ot 30 cents (KH 
PLANNED PRODUCTION FOR THE YEAR ENDINS 11 ST 
Toenagr 6 570 000 wrevtousir 6 730 OOOl 
rortvtoiiily 9.8] 


Onrltr 
rnded 
June 1976 


1 579 OOO 
10.47 
16 452 
R3336 
R24.31 
R 11.05 
R33 841 003 
RU 370 OOO 
RT7 461 OOO 

994 OOO 
0.16 
359 183 
Rl 439 000 


r DECEMBER ■ 
Grade 10.1 i 

Quarter 
ended 
Mar. 1S7S 

1 549 OOO 

:o.io 

1 5 640 
R34.S8 
R22 ST 
»12 1 1 
R53.720 OOO 
034 958 OOO 
Rl 8 762 000 

1 007 OOO 
0 26 
. 259 619 
Rl 855 000 


1976 

grama ner ton 
6 months 

ended 

Junt 1976 


5 128 000 
10.2b 
32 092 
R35 03 
R 23.45 
Rl 1.58 
R109 561 OOO 
R73 336 OOO 
R36 22S 000 

2 001 000 
0.26 
518 302 
R3 284 000 


Rl 7 483 OOO R1<8 762 OOO R36 225 OOO 


1 429 OOO 
16 OOO 
284 OOO 


I 855 OOO 
17 000 
516 OOO 


3 284 OOO 
S3 OOO 
800 OOO 


R19192 000 R2J 150 000 R40 342 OOD 


Rl 8 947 OOO R21 150000 R40 097 000 

5 253 000 6 303 OOO 1 1 556 OOO 

R13 694 000 RI4847000 R2B 541. OOP 

R7 852 OOO R8 116 OOO R15 9S7 000 


R7 8SZ OOO 
R9 500 000 
SO cents 
R521 000 


R1S895 000 R14 674 000 

Sampled 

lanncl sold 


R15 9S7 000 
R9 SCO 000 
50 ce"M 
Rl 308 000 


OPERATING RESULTS 

J 1QLO 

ona milled 

Yield O t . 

Gold produced — kg 

Revenue per ton milled ~ _ 

S ou per ton milled 

roflt per ton milled 

Revenue _ — ■ . 

SsSt - :::::::::: 

URANIUM OXIDE 

Ton* treated _ 

Yield— k8t 

Oxide produced — kg • « 

Praat on sale* 

FINANCIAL RESULTS 

Wartlnu profit — Gold 

Proht on Ml* Qt — 

Uranium Oxide 

Sulphuric Add 

Net sundry revenue 


Deduct: 

Royalty to Southvaal Holdings Limited 
—estimated 

Profit before taxation and Sale's share 

of pro«l 

Tj«atton and State’s Share Of prollt ■ 
estimated 

Profit alter tax and Slate’s share — 
estimated 

Capital expenditure . . ■ . 

Dividends declared a mount 

— ner share.. ■ — • 

Loan levies- — estimated • • — 

CONSOLIDATED PROFIT 
Estimated consolidated profit after taxa- 
tion and State’s share of profit of 
the company and Us whofhr-owned 
subsidiary. Western Reefs Exploration 
and Dwtoomeot Company Limited 
DEVELOPMENT 

Advance ■ 
metres metres C 


vaal reef 

No , . fl 1* l ?North1 3 120 308 13.7 93.90 1 756 5. 10 57.93 

No. 2 (North! 4 784 436 71.3 41.70 2 973 1.03 73.77 

No. 3 { North J 2 117 136 21.1 B7J0 1 842 3.16 66.69 

NO. 4 i North} 3 349 56Z 15.6 76.2B 1190 3.00 46.65 

No. 5 ( Nortfl I 2 103 78 49.4 29.62 1 463 1.09 53.72 

No. 1 (SOfftht 10 119 1 211 80.5 31.08 2 502 1.18 94.72 

SimPls'e*"! 1 . 23 S97 2 632 56.3 38.65 2 1 76 1 .34 75.45 

Quift^f ended * 

Mar. 1976 .. 23 353 2 762 58.1 42.50 7 469 1.31 75.93 

6 months ended , ... „ 

June 1976 .. 48 950 541* 57.2 4Q.68 2 3=7 1.32 75.70 

•C reef 
No. 1 - South! 

Quarter ended 

June 1976 360 74 14 7 49.25 724 1.69 24.84 

Quarter ended 

Mar. 1975 . . 404 40 12.7 37.02 448 1.1 S 13.92 

6 montns ended 

June 1976 .. 764 114 13.8 4S.43 627 1.5? 21.01 

CAPITAL EXPENDITURE 

Estimated expenditure for rhe war endfno 31st Drtember 1976 >• R32 OOO OOO. 
Orders placed and outstanding on capita! expenditure contracts as at 30th June 1976 
totalled R12 626 000. 

VAAL REEFS SOUTH 

included In Hie abow are the fpilowine flenres in reswc* oj. ijj 5outhLease Area: 
PLANNED PRODUCTION FOR THE YEAR ENDING 3 1ST DECEMBER 197* 


ISSUED CAPITAL: 22 365 TOO shares of 20 cuds each 
CAPITAL EXPENDITURE 

The amount expended on mining assets N as lot lows- . . 

Quarter Quarter 6 months 

endad ended ended 

Jutm 1976 Mar. 1976 'Jane 1976 
RS 896 OOO R5 635 OOO Ril 531 OOO 
Orders placed and outstanding on capital expenditure contracts as at 30tfl June 1976 
totalled Rl 7 611 OOO. ’ 

Estimated expenditure for the year ending Slat December 1976 11 R2S OOD 008. , - 

Note: Net expenditure incurred' prior to the commencement of production la capita Used 
and Included In mining assets. 

OPERATIONS 

Siiart Sinking ' ’ ' ' ' ' 

Quarter Quarter 6 month* 

ended ended ended 

June 1976 Mar. 1976 June1»76 

Men: Material Shaft 

Advance — metres 510 220 • 736 

Depth to date— metres 970 • 460 970 

Rjck : Vert nation Shaft 

Advance — metros . 117 116 233 

Depth to date — metres 360 ’ 243 . 360 

In the Rock ventilation Shaft pre-sinMne operations «ere completed to a depth of 
243 metres and Mil-scale sinkmg operations commenced on 11th May 1976. 

G ene ra l 

Construction work ter the establishment of the mine is proceeding according 
to schedule. 


The South African Land & 
Exploration Company Limited 

ISSUED CAPITAL: 3 300 OOO sba^s of XS uats each 

PLANNED PRODUCTION POR THE YEAR ENDING 3 1ST DECEMBER 1976 
Tonnage 1 120 ooo Grade 94) grams per ton 


6 months 
ended 
June 1*78 


13th July 1978 


the mm* is proceeding according 

For and on behalf of the board 
H. F. OPPENHEIMER ) Dh-actors 
W. R. LAWK IE ;- u* actors 


OPERATING RESULTS 

Tofit milled ... 

Yield— 9 1 

Geld produced— ug 

Revenue oer ton milled 

Cost per ton mired ... . _ . . — 

Loss par ton milled 

Revenue 

CoD 

Loss 

FINANCIAL RESULTS 

Wartong loss — Go'd 

State Assistance— estimated . . . 
Net sondnr revenue 

ProSl t'Disi before taxation 

Ta.allan — estimated 

PrcSt flassl a'ter tax— estimated 

Capital expenditure ... ... 

Dividends declared — amount . . . . 

— per share ... . 
Lean levies— est .mated 

DEVELOPMENT 


Quart*- ended 
June 1976 
Quarter ended 
Mar. 1976 ., 

6 menths ended 
June 1976 . . . 


Quarter 
ended 
June 1976 

279 OOO 
427 
1 1B0 
R 14.70 
R1U8 
R3.78 
R4 100 OOO 
R5 1S6 OOO 
Rl OS6 OOO 


Rl OS6 OOO 
876 OOD 
81 030 

(99 OOO) 
23 OOO 


RBOOO 

no ooo 
Z.S cants 
RX OOO 


Qw*ar 
ended 
Mar. 1976 

237 OOO 
3.11 
l 211 
R17.3I 
RISES 
Rl 54 
R4 103 OOO 
R4 467 COO 
R364OD0 


# SOFTWARE 

Big boost 
for U.K. 
package 


RS&4 000 
476 COO 
89 OOO 


Rl 78 OOP 
R 1 9 OOO 


A4»»"CO — 
welTi 

mctroi 

CMir.el 
width cm 

ymlue 

gt 

cm gt 

1 932 

1 474 

68.6 

10-63 

623 

i 040 

1 606 

46.3 

9.94 

460 

3 772 

3 080 

52.2 

10.31 

538 


• SOFTWARE The KSR termini] :s 

aur 1 WHKt to line (via modem) or tc 

t\ • i , direct via the WOO. Wfiil 

KlC nOnQl mation is written m to 

the normal keyboard spt 
>J6 n T T T/ - to 30 charactert/secl, the t 

emontw TOr I 1 K imit. can trmifinit Jbe : i 

, IWl U -XV. line at jpeds up 

June 1976 (240 ch/sec). - ---- 

S16 4°65 p Data preparation and T 

j fariliUes are also provtf 

rib” ATTiTDrn .■ on some models the 

H2.75 AtiTERGO Software ana tue qj C h as 

dtaizl ooo CuHinane Corporation of the There are ton 

is to have the North American U nj. intended to renlac" ‘ 
"J 511822 rights to the Shadow II tele- *Eg£ I°r readei 
tel ooo procwaing monitor and asso- versirro having compn 
93ooo Cjatei products. editing ability. Eschaag 

” ”3 Cull inane will he responsible graph Company, 73 i 
rs 6 ooo for marketing and support for Strce*, London EC2A 4 j 
^27000 aI1 users, but in addition it will "39 2041). 

Rfs ooo fully integrate ID.MS with 
■ rs'oto Shadow II to offer end-users a 
single source for both data base 

and communications products. A /[I _. _x. 

cmgt Predicted North American IVl 1 Cf 0 SClf 
sales for the Shadow package A v 

623 in the first three years are over 0 J J _ M 
460 250 systems, prices between ■"(jTI 

- 30.000 . and 60.000 dollars.. r w 

depending on the operating T “ 

oh. Thi, memory ■ 

the drilling there is thus an enormous •* 


R28 569 000 Western Deep Levels Limited 


capital expenditure svsteih and the configuration and TTI l TTl III \J 

EMimJMd expenditure lor the rear wtfiMj Bin 0««mb«- 1976 Is F42 000. Thlt 1 11 V/JL 1 V 

terec4St does nut nice "no uccount tbs' prouosm esnnnuxtlon o» the drlllna there IS ulUS an enOIhlOUS. •* 

eregrammt to the south *"d south-west c» the p-eseot mine workings referred to market for' this UK-desicned tvtpi u . . 
in the 1975 annua' rrporl. An announcemem regarding the programme end the w.fV.-aewgneQ INTEL bdS anUOUDCCd 

financing a-rangemerrts will be made in due ccurse. prOOUCu ’ hnnrri fnr ,'*e CR/'-Cn/l 

J?'f cta aBd O"t**4ndlno on capital expenditure contracts as at 30Ui June Shadow II is a tp!pnmM>«inn °° ara , for & 

1976 — No. onaaow 11 is a teleprocessing computer svstein which 

For a rut on Behalf of the board and TDUlti-taSKins monitor for oil rh« Mntml 


13tn July 1976 


W R. LAWRIE 
Q. a. HOFFE 


ISSUED CAPITAL: 25 OOO OOO shares of R2 each 

PLANNED PRODUCTION POR THE YEAR ENDING 31ST DECEMBER 1976 
Tonnage 3 OOO 000 {prevtousiy 3 240 OOO) Grade 15 J grams per ton 


Tonnsge 1 830 OOO {previously 1 990 0001 
lerwloushr 9.2) 


OPERATING RESULTS 
GOLD 

Tuns milled tv 

Yield — it 

Gold produced— kg — 

Revenue per ton milled 

Cost per ton milled — ■ ■ 

Profit, per ton milled . - — - 

Revenue 

Cost — — 

Profit 

URANIUM OXIDE 

Tom treated 

Yl«4— kB.t ... 

(Mde produced — kg - - — — 

Prole on sates — .... 

FINANCIAL RESULTS 
War king proll t - -Gold . 

Fraftt on wig af Uranium Oxide ■ ■ 


Grade 10.2 grams oer ton 


Capital expenditure 


QujrUy 
anderf 
Juna 1976 

Quarr-r 
ended 
M«r 1976 

6 month* 

ended 
Juno 1976 

11.14 
4S79 
R87.T4 
R24.7S 
R12.9S 
R1SS12000 
RIO 188 000 
RS 324 OOO 

386 OOO 
1038 

4 008 
B3S.S9 
R24.29 
*11.00 
Rl 3 621 OOO 
R9 375,000 
R4 246 OOO 

797 000 
IQ. 77 
<. 3 587 

R36.55 
R24.55 
R12.00 
R29 133 000 
R19 563 000 
R9 570 000 

279 OOO 
0.2* 
67 011 
Rl 92.000 

232 000 

0 27 
75 938 
R237 000 

561 OOO 
0.35 
142 949 
R429 OOO 

RS 324 000 
192 000 

R4 246 000 
237 000 

R9 570 OOO 
429 000 

RS SIR OOO 

R4 493 000 

R9 999 000 

R4 424 000 

*8 643 000 

R9 067 000 


OPERATING RESULTS 
GOLD 

Tons muled — 

Yield — g-t 

Gold prodneed kg — 

.Revenue per ion mHled . ■ — 

Cost per ton milted 

Prollt oer ton milled _ . . . . 

Revenue 

Cost — 

URANIUM OXIDE 

Tom treated 

Yield — kg t . 

Oxide produced— kg . . 

Profit on sales 

FINANCIAL RESULTS 

Working pro f it Gold — . . . . 

Profit on sale or Uranium Oxide .... 
Net sundry revenue 

Profit before taxation and State's share 

Of prollt . . 

Taxation and State’s share of p r ofi t- 
estimated 

Profit after tax and State’s share — 
estimated . . 


Quarter 
ended 
Juna 1976 


727 OOO 
14-53 
10563 
RS0.27 
R24.92 
K2S.35 
R36 S4S OOO 
RIO 116 000 
R18 429 OOO 

140 OOO 
0.21 
29S14 
R338 OOO 

RIO 429 OOO 
338 000 
1 740 000 


Quarter 
ended 
Mar. 1976 


Bat OOO 
16.23 
1 : 055 
R 57.0S 
025.58 
R31 .47 
R38 854 000 
R17 423 OOO 
R21 431 OOO 

141 OOO 
0.24 
53 685 
R157 OOO 

R2I 431 OOO 
157 OOO 
762 OOO 


8 memos 
ended 
Juno 1978 


1 408 OOO 
.. 15.3S 
21 618 
R53.59 
R2S.24 
R28-31 
R7S 399 OOO 
R35 soe ooo 
R39 860 OOO 

• jet ooo 

0.23 
-63 199 
R46S000 

R39 860 000 
995 000 
7*502 000 


East Daggafontein Mines Limited 

ISSUED CAPITAL! 3 730 OOO shares of Rl each 

PLANNED PRODUCTION TOR THE YEAR ENDING 31ST DECEMBER 197B 
Tonnage: 1 4S0 OOO Grade: 150 grama par ten 

Quarter Quarter 6 r 


OPERATING RESULTS 

Tons milled ■ . . 

Y'eid — gt 

Gold p reduced kg 

Revenue oer ton milled . - . 

Cost per ton milled 

Loss ner ton milled 

Reve n ue 

Cos* 

less . . 

FINANCIAL. RESULTS 
Working lost — Gold ... . 
State Assists ner — estimated 
Net sundry revenue 


335 OOO 
1.59 
532 
RS.46 
R7.73- 
R2.27 
Rl 030 OOO 
R2 5S0 OOO 
R76DOOO 

R760 002 
4 SB OOO 
12 OOO 


Capital expenditure . 

Dividends declared 


Quarter 
ended 
Mar. 1976 

309 OOO 
1.G2 
499 
R5 70 
R7.77 
.. R2.07 
Rl 763 OOO 
R2 a 02 ooo 
R639 OOO 

R639 OOO 
44 T COO 
16 O OO 

R182 OOO 

Rl6 OOO 


i 30 th June pr o£S L Tl • , , board for its SBC-SO/K 

Shadow II is a teleprocessing computer svstein which c 
01 the board and multi-tasking monitor for all the required control 
■ ,■ Directors users of IBM 360/370 under DOS to support an additional i 
or DOS VS controL It interfaces bvtes of program memoir 
with most generally accepted 8701 A electrically prograi 
data base methods. ROMs or 1302 mask-progr 

It is a direct competitor for ROMs can be plugged into 
CICS, but uses only a fraction provided on the board, 
of the storage and processor The board is divided ii 
time required. and a 4k block. These Wo 

Developed by Altergo and be set at any base addres? 
B enhanced under the UJC Govern- 80/10's memory map be; 

6 "ETh* 1 ment*s Software Products on any 2k boundary by m 
jim ei 976 Scheme. Shadow's share of the wire links and switches. 

6*4 ooo U K ' market * or independently- 2k section of the memory 
i.6o supplied teleprocessing monitors selectively enabled or d 
rs? 5 « bas risen to over 70 per cent, using an associated switet 
R7 75 Altergo is at 5 Lower John Further flexibility is pi 
R3 593 odo Street, London W1R 4HA. 01-439 by switches which vai 
ri III om B®U» access time of the board tc 

_ one of four different 8702 

R ’ bH oo§ tyP®® available. This mea 

28 ooc _ __ slower, lower cost PROMs 


R 68 ooo 

Nil 


20 S07 OOO 32 350 OOO 42 857 OOO 
10 164 000 10 510 000 20674 000 


RIO 343 OOO Rl I 840 000 0221182 000 


Cxplttl OXPfinditUr* RS 848 OOO 

Dividend* oeeUred— 4 mourn . . _ . _ ri i zso ooo 
— purshuro. _ _ . . 4S cants 

Loan lev te * e sti mated ...... ri 021 ooo 

SHAFT SINKING 

NO. 2 TERTIARY SUB-VERTICAL SHAFT 

Advance— metres 34 

Depth to daft metre* ....... 678 

Station cutting— metres _ 


RB 779 OOO 
R11-250 OOO 
48 cents 
R2 161 OOO 


• TEXTILES 

CAPITAL EXPENDITURE GOOCl Stclft 

Estimated eraentflDira loe (be year ending 3Tn Deeembee 1976 Is Rif 0 OOO. 

ardors placed and outstanding on capital expenditure contracts as at 30t« June 1976— p 

WITHDRAWAL OF STATE ASSISTANCE |OT /) TIPW 

oubl ’ 3h «« a ’Is 2T«* on 11th June 1975. it was stated that iV/1 Cl liv VY 
theDepartRiem of Mines had informed the company that, with oBeet from 1st January 
1977 Jie mine . w*ll tease to be classified as . an assisted gold mine In terms of the t* ■ ■ j 
Gold Mlnri Assistance Act. Accordingly, ii^lgss la a considtrrabl* ifnprov«mrflt t A /■^T /N t 

in the gold orfce. underground ouarations will be terminated on 5! it December 1976 | ^ i TO I \/ 

a!m!o <, «rS e bj)fn? f iji?lLii5 c ?^j? <Tll ^i of eo"tfnu[nv to treat only the surface waste rotk l-kl V LL/X V 
aumo a re b eing invei Moated and a further announcement will be made In due course * 

The announcement also stated that the directors had decided that no Interim dividend a . . , ■ - 

hr^piid^i^hc cSmo^/u^.rr^V- 1 »»"»ib«iy mat a umi dividend vSSS A £3m. order from Iran for 

[jSSff a^ -jgnwa sasr aagy-i. m the textile machinery won by Crcsrol 

absence of any senificutt improvement In the sold price. has coincided With Th** DDCDU1C 

For and on behalf o« the board tha mirmami'i , 


access time of the board tc 
one of four different 8702 
types available. This mea 
slower, lower cost PROMs 
employed if the applicatie 
demand the highest p 
speed. Intel is at 4. B 
Towns Road. Cowley, 
0X4 3NB (0S65 771431). 


O CONFERENCE: 

Learning 


13th Jury 1975 


rrx&zsi s-spat : &Vst about the 

WhSWI ; factor in Halifax. . ’ ■; ' 


Station cutting— me 

DEVELOPMENT 


Advance 

matres 


uranium 

kg t em.ko I 


DEVELOPMENT — SOUTH LEASE AREA 


v»»P Reel 

10 119 1 S12 60 5 31.08 2 50! 1 18 94.72 

8^*7976^. 9 676 1 13* 91.3 32.04 2 953 0.97 88.21 

Jim? l ig76 ,d !!l 19 79S 2 3*6 SS.7 31.58 2 706 1.07 91.58 

‘C‘ reef 

Jun^lOTe^. 11 . 360 74 14.7 49. 25 7Zi 1.69 24.84 

M*r. rt 197E de ! 1 . 404 40 1 2.1 37.02 44 B 1.15 13.92 

6 month* ended „ _ . . , 

June 1976 .. 764 114 13.8 45.43 627 1.52 21.01 

CAPITAL EXPENDITURE 

E it mated chpenditure for the year ending list Detemoor 19,6 Is RT7 000 000. 
Orders placed and outstanding on cbpiiu cyoondlhiro contracis as at 30th June 1976 
totelted R5 901 OOO. 

For and on Sehjif gi the board 

W. n. LAWRIE ■ 

D. B. HOFFE ■ Directors 

15tn Jufv 197B 



Carbon Leador 
Shaft area 

No. Z 5 846 30 ’ : 7 84 B7 901 i U 12 12 

No.! • ... 2 539 SO 13a 266.a9 4 104 £.35 ’ 

Quarter mdfld ~~ ' “ 

June 1976 . 6 385 80 ! 4 0 209 7 9 2 937 1 S 2 JI 

Quarter ended ■ 

hbntVVSnded 7 ” 5 " " 1 36 ‘ 9 1 “ 8 . 2S l6 

^une R 197B .. 13 520 115 23 S 107.45 2 525 ; 1 s 26.62 

Shah area 

NO. 2 1 386 6 101.0 *5,01 4344 — — 

No. 3 788 — ■ — — — — - 

Quarter ended 

Jane 1976 . 7 174 6 101.0 43.01 4 34* — 

Quarter ended 

Mar. 1976 1 974 30 2S.3 63.64 1 610 

6 months ended , 

June 1976 . - 4 142 36 37.9 54.49 2 065 — 

CAPITAL EXPENDITURE 

Estimated expenditure for the vear ending 31 k December 1976 Is r?: 500 OOO, 

Orders placed and outstanding on capital expenditure contracts as a; i Oth June 1978 
totalled R6 041 000. 

PRODUCTION 

Underground Fires— No. 3 Shaft 

The nre which proka our in tho 109:66 WMt longvrall on 15th March ;■!-■« b U btwn 
extinguished and production from this sroa is being re-e*t*bKshed. ’ * 

On 6 th June 1976 a lurcher fire was discovered in the 94 54 E 40 |onoweH abore 06 
level ano this nre bas b«o sealed off. wn^vrei • 

Production ba< be#" *dv*rs#iy a*eeted_bv lh«e fires and bv the Black Labour snortia* 
eionrw>nred Jr tho first ouartyr. The forecast of tennagn tor «w «« enlM 
Slfil Dccembr 1975 has accordingly boon revised as iMted above ^ e ^ ln ® 

7or and on b-half of the board 
W R LAWRIE I 

_ . 0 8. HQFFE ■ D |rw! ™* 

130i JUlv 1V7S "WFrt 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA, LIMITED 

NOTES: 

1. TAXATION SURCHARGE AND LOAN LEVIES 

Following the Budget announcement in March, the increase in 
m t f xacion surch > r fie from 5 per cent, to 10 per cent, applic- 
able for the financial year to date has been taken into account. 
The loan levy has also been increased, from 5% to 15%. and 
the estimated amounts payable are now shown in the above , 
tabulations. 

2. Development values represent actual results of sampling, no 
allowance having been made for adjustments necessary in 
estimating ore reserves. 

TheOmnoe Free State Group's Results appear on another pane 
m Ous paper. 

Copies of ihese reports will be available on request from the 
offices of the transfer secretaries. 

Charter Consolidated Limited, P.0. Bor. iqs, Charter House 
Park Street. Ashford, Kent TS24 8EQ 

LOXDON? OFFICE: 40 HO L BORN VIADUCT, EC1P 1AJ 


At present, Crosrol is working TVIl f*rn 
from six factories in various HllvJ. U 
parts of the city and the new 

premises will enable it to reduce A RESIDENTIAL symj .. 
the number of production units called M Microprocessor 
and make much more effective !R to be held b • 

use of its managerial staff. The Society of Electronic and v 
company, which makes carding Technicians at Sussex Uon \ 
and coiling machines employed from September 26 to 29. \ 
3W people in 1970 and to-day The fee of £88 i£S2 for 
this has risen to 1,050. members) covers full bo; 

single study/bedroom acci 
dation, a comprehensive : 

A f^nmiDirrrDC literature, the conference d • 

O vOMrUTbK5 a visit to Sussex Unfa • 

-» . laboratories and a coach 

\f\ppH C lin Manufacturers involved w 

kjyC/UuO U-Lr Intel Texas. Motorola, Nay 

, . . * and RCA and a number of 

rinfn rnffli will also be giving papci 

Lid LCl 1 dlC .- eluding Xerox. Hewlett Pai 

Marconi, CEGB and Ferrar. 
KEYBOARD send' and receive Main object of the sympi 
(KSR) computer terminals can is to provide an insight int 
be converted to automatic send practical application of niici 
and' receive (ASK) using the cessors and there will be p 
Extel 8400 digital cassette tape on device selection, softwar 

units. . . hardware development w 

They will interface with most tern testing. Key decisions 
types of computer equipment need to he made when emha 
and are’ among the lowest cost on a project will be highlW 
cassette, systems available, with Intending delegates 
prices starting at under £900 for tact Barrie Kicfiolson. SBF 
a tolly-interfaced unit ready to Charing Cross Road. Lo 
use. WC2H OHP (01-24Q 115ZJ* 
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: ARTHUR SANDLK 

■• iIN'S FUTURE tourist 
pment may be seriously y. <if 
. red by provisions- of the $£?■''>.* 

■pment Land Tax Bill, the 
-- h Tourist Board suggests 
’ annual report ■' -" “■': 

■d members are apparently 
. ned that once the tax is 
L plans to provide more 
' facilities, and to extend % 

accommodation, will be 

1 on a substantial scale. 

9 S>,*e manufacturing industry 
^Mricultnre, tourism is not £ 
i ■ ;d for the provisions of the 
• '-.ihe new tax would, it is 
'- hit in two ways. 7- .v 
^'lers and landownefs.woi^ld 
cooraged from '-providing 
facilities — converting 
■ -gs for tourist accommoda- 
.ir building golf courses, 
unpie— because of the tax 
ould have to be paid. . 
other impact- would be on 
*s who benefited from the 
Government grant scheme 
aotel building. Under the { 
iment Tax. valuations 
be reduced by any earlier 

i?"*/ h °l tel - Terry Kirk 

mind its present building Sir Mark Henig, chairman or the English Tourist Board, 
find that the valuation ' who yesterday- pressed tourism's data for equal treatment 
icreased by' any grant with’ manufacturing industries. 

- sly received. 

renting on - the Board's £4bn - a y eair » more than a third different places." 
report in London yester- of which is in foreign currency Hotels were criticised, how- 
r Mark Hen ig the chair- more than SO per cent of ever, for not displaying their 
laid that Ministers had which. ’was spent.in .'England. charges. “We have bad com- 
been told of the Board’s ~ Sir Hark had some -^ncourag- plaints from visitors that their 
i. “We expect it will Ins news for Britons lured back final bill was considerably higher 
tourist development by to the UJC by economic pres- than expected,” said Sir Mark, 
ivate sector across the sures and the warm weather. ** They suddenly found the ex- 
:ountry. “ They will find •• that the pected bill swollen by 15 per 

teems particularly ironic British holiday Beene bas changed cent, service charge and S per 
r tourism policies, which a great deal since they started cent VAT — and perhaps by the 
proven record of job their annual excursions to tbe cost of telephone calls from their 
l, especially in develop- Mediterranean. - There Is much hotel room which would be much 
re as. may be set at risk more high-quality - accommoda- cheaper from the public call box 
‘.islation which, in its tion available, both in the service in the lobby." 
form, fails to recognise and self-service sectors. The Board regretted that so 

’s claims to equal treat- “Amenities and facilities for far it had failed to get statutory 
with manufacturing tourists have expanded' and im- price notification in this country 
es." . proved; there' are.- many more — which was surprising, in view 

’ark added that Britain's well-developed things for them of the Government’s deep in- 
is now worth nearly to do and see, in. mapy more terest in consumer protection.. 


'• Terry Kirk 

Sir Mark- Henig, chairman of the English Tourist Board, 
who yesterday pressed tourism's claim for equal treatment 
with' manufacturing industries. 


Fourth U.K. oilfield 
in North Sea 
comes on stream 

BY RAY DAFTER, ENERGY CORRESPONDENT 


U.K. CAR REGISTRATIONS 

JUNE - ' 6 M 


THE AMOCO exploration group 
has started to produce oil from 
the Montrose Field, the fourth 
find in U-K. waters to be brought 
on stream. Total development 
costs are expected to exceed 
mom. . 

Oil is being loaded into a 
moored tanker from the ' first 
production well. It is expected 
that output will build up to an 
average rate of about 50,000 
barrels a day by early 1978 as 
successive wells are drilled. 

Montrose was discovered in 
1969, the first oil field to be found 
in British waters. It has been 
developed by Amoco (U.K.) Ex- 
ploration, as operator for tbe off- 
shore group (30.77 per cent.); 
British Gas Corporation (30.77 
per cent.); Amerada Petroleum 
Corporation of the U.K. (23.08 
per cent); and North Sea Inc. 
(a subsidiary of Texas Eastern 
Transmission Corporation) 
(15.38 per cent.). 

Mr. Anthony Wedgwood Bean, 
Energy Secretary, yesterday con- 
gratulated those Involved with 
the project “ Your achievement 
is good news for this country’s 
economy and takes Britain fur- 
ther along the road towards self- 
sufficiency in crude supplies." 

Peak output 

The Minister added: “ It is 
another example of successful 
British State participation in off- 
shore oil development." 

The field, lying some 130 miles 
east of Aberdeen, has estimated 
recoverable reserves of about 
ISCm. barrels of oiL Peak oil 
production is expected to be 
about 60,000 barrels per day. 
equivalent to about 3.7 per cent, 
of eu/reci U.K. oil consumption. ' 

Britain is already receiving oil 
from Hamitton Brothers* Argyll 
Field, Shell/Esso's Auk Field, 
and British Petroleum's Forties 
Field. Three further finds are 
due to start producing commer- 


cial qualities of crude this year. 
Mobil’s Beryl Field, which also 
includes a British Gas stake; 
SheH/Esso’s Brent Field; and 
Occidental’s Piper Field. 

Amoco said that tbe initial 
production stage on Montrose 
started on June 27 and that tbe 
system was now fully operational. 
Two Canadaian Pacific tankers, 
chartered on a long-term arrange- 
ment,' will operate a shuttle ser- 
vice between tbe field’s two 
single buoy mooring systems and 
the fihore. 

First cargo 

The first of these vessels, tbe 
72,000 dwt tanker Lord Mount 
Stephen, is now on one of the 
buoys taking on test quantities 
of crude. It is anticipated that 
loading will be completed in 
September to enable the first 
cargo of Montrose crude to be 
refined in the U.K. this autumn. 

The field was discovered on 
September 1, 1969. and wells 
were drilled on blocks 22/18 and 
22/17 to delineate Its shape. 
Three possible production 
schemes were considered: devel- 
opment through a pipeline 
connected to a larger oilfield in 
the same area; the storage of 
crude in permanent tankage in 
the'field; .and direct loading Into 
tankers. 

Eventually up to 24 wells will 
be drilled directionally from the 
platform which will accommo- 
date up to 9S drilling, produc- 
tion and support service workers. 
The platform support structure 
and flare bridge were built by 
UIE in Cherbourg and St. 
Wandrille, France. The pre- 
fabricated production and accom- 
modation facilities were manu- 
factured in the U.K. the Nether- 
lands and the U.S., while the 
drilling rig was shipped from 
Australia. The launching barge 
for the support structure — the 
** jacket " — was constructed in 
South Africa. 


MONTHS 

% 


Leytand 


C (exd. UJC.) 


8,542 

19,254 

1412 

31 , 583 , 

100,644 


189,105 

186^41 

46,402 

61.758 

450.765 


63371 

158,414 

9,695 

245,921 

695,686 


ENDED JUNE 
1975 % 

209,975 32.14 

133447 20.44 

55367 845 

48J74 739 

436,998 6638 

38.976 5.97 

24,962 332 

32.121 4.92 

20339 337 

60441 7.27 

132,445 20.27 

9,699 1.48 

216330 33.12 

653378 10030 


New water plan studied 


BY OUR MIDLANDS CORRESPONDENT 


THE COUNTRY’S first opera- 
tional pilot plant for recharging 
aquifers (natural underground 
reservoirs) with river water, 
costing up to £2m., could be 
given the go ahead if a £35,000 
investigation by Severn-Trent 
Water Authority is successful. 

The project is given added 
immediacy by the water short- 
age and the growing opposition 
to more reservoirs. This is mak- 
ing the storage of water In 
underground rock formations 
more attractive. 


. An operational pilot plant 
would abstract water from the 
Severn when it was running at 
high levels and pipe it to a 
selected aquifer. The water 
would be injected into the porei 
of the sandstone through bore- 
holes for later use In dry periods 
for extra supplies and topping 
up river levels. 

In the next year a number of 
small boreholes will be drilled 
to enable designs for a pilot 
plant to be made. 


Labour row 
looms on 
overseas 
investments 

By David Churchill, Labour Staff 

A MAJOR row is likely within 
ad important subcommittee of 
the Labour Party's national ex- 
ecutive later this mouth over 
claims in a confidential Treasury 
document that overseas invest- 
ment by British companies does 
not harm the UJv. economy. 

The document presented to 
the financial and economic 
affairs sub-committee of Labour's 
NEC by Mr. Denzil Davies, 
Minister of State at the Treasury, 
also claims that companies’ in- 
vestment abroad adds substan- 
tially to the U.K.'s reserves. 

But these claims are hotly 
disputed in a separate document 
to the committee — also confi- 
dential — prepared by Mr. Adrian 
Ham. until recently an adviser 
to tbe Chancellor of the 
Exchequer and now research 
officer at the National and Local 
Government Officers Association. 

Members of the committee, 
chared by Mrs. Judith Hart, MP. 
are expected to claim that the 
Treasury is attempting to “ cover- 
up" the real potential loss to 
British manufacturing industry 
of funds invested abroad. 

Left-wing Labour MPs and 
several trade union leaders have 
consistently argued in favour of 
banning investment overseas and 
inrtead putting the funds into 
industry. 

Mr. Davies’ research document 
—believed to have been jointly 
prepared with the aid of 
Treasury economists — was 
requested by the sub-committee 
after an attack on British invest- 
ment oversea* by the Labour 
Party’s research departxnenL 
The Treasury response out- 
lined in tbe document is that 
U.K. direct investment abroad 
costs nothing to the balance of 
payment> because it is effec- 
tively financed abroad by funds 
companies retain for that 
purpose 

It presents statistics from the 
past five years which indicate 
that “there bas been a ret 
inflow and an addition to the 
reserve* which, in each of the 
last two years, amounted to over 
£300m.” 

Mr. Ham’s evidence to the 
committee, however, sets out io 
disprove “ the extraordinary con- 
juring trick which allows the 
Treasury to claim that our 
investment abroad adds to 
reserves." 

Using the Treasury's own 
statistics, he points out that 
“ U.K. multi-nationals have 
apparently borrowed foreign 
currency for several years well 
beyond their actual needs for 
foreign direct investment" It 
is wben these extra dollars are 
converted to sterling in the U.K. 
that the benefit claimed by the 
Treasury is felt 


Whitehall ‘improves’ 
control of councils 


BY PETER HENNESSt 

SIR IAN BANCROFT, permanent 
secretary at the Department of 
the Environment claimed yester- 
day that central Government con- 
trol over local government spend- 
ing was “getting better.” 

In his evidence to tbe general 
sub-committee of tbe Commons 
Select Committee on expendi- 
ture. which is examining the 
Civil Service, Sir lan said there 
were signs of a “more co-opera- 
tive and more sharing approach " 

towards spending on the part of 
Whitehall and the local authori- 
ties. 

It was encouraging that their 
joint forum'— the consultative 
committee on local government 
finance — bad earlier this year 
established so swiftly the possi- 
bility of local authority over- 
spending in the current financial 
year and sought remedies for it 

Mr. Geoffrey Wardale, the 
deputy secretary who runs the 
DoE machinery for monitoring 
local government spending, said 
as councils were taxing authori- 
ties in their own right through 
the rates, central Government 
could only exert control on cur- 
rent spending by imposing cash 
limits on the rate support grant 
It was arguable that this form of 
control was not as “meaningful" 
as it might be but the Govern- 
ment have decided to make tbe 
attempt 

Asked by Mr Nicholas Ridley. 
Conservative MP for Cirencester 
and Tewkesbury, whether it 


would be possible to impose 
individual cash limits on the 521 
local authorities in England and 
Wales, Sir lan Bancroft replied: 
“It would mean Whitehall hav- 
ing powers to override tbe views 
of elected representatives." 

Such a reform would have 
“ interesting implications ” in 
view of the recently published 
Layfield report which recom- 
mended that local authorities 
should have a greater say in 
raising their own finance. 

Questioned about the value of 

“giant” Whitehall departments 

like the DoE, Sir lan said the 
operation of his department had 
been a success. It took five years 
for a Ministry of that size to 
overcome the turbulence of reor- 
ganisation but the DoE was now 
in its sixth year. It would begin 
to reap the benefits of merging 
the Ministries of Housing and 
Local Government, Transport 
and public building and works 
given a period of reasonable 
stability. 

The advantages of such con- 
glomerate departments had to be 
set against the penalties: mer- 
gers should lead to more effi- 
cient policy formation, better 
Government decisions and a 
more effective reconciling of 
departmental priorities as, for 
example, between roads and 
housing; but there were penal- 
ties “ of sheer scale in running a 
system rather than a family,” Sir 
Ian said. 


Court action begins 
over Felixstowe plan 


BY OUR INDUSTRIAL STAFF 

PROCEEDINGS were opened in 
tbe High Court yesterday by the 
Felixstowe Dock and Harbour 
Company to prevent the at one 
time agreed takeover by the 
State-owned Brltlsb Transport 
Docks Board. 

The Felixstowe Board, now 
controlled by European Ferries, 
is asking the Lord Chief Justice, 
Lord Widgery. to stop the British 
Transport Docks Board’s promo- 
tion of a private Parliamentary 
Bill which has. been given a 
third reading in the Commons 
and is before the Lords. 

The basis of the Felixstowe 
Board’s application is tbat a 
takeover deal made before 
European Ferries assumed con- 
trol is now void and .that the 
Parliamentary Bill implementing 
it ought to be withdrawn. 

Tbe Felixstowe Board agreed!) 
last yew to a takeover by -the 
docks board but European Fer- 
ries moved In this spring with 
a successful comner-ibd to pick 


up a majority of shares. If the 
private Bill receives Royal 
Assent by November 15, owner- 
ship will be transferred to the 
British Transport Docks Board. 


A day trip 
to France 
for £5 


A DAY trip to France for £5 
return is offered by P and O 
Normandy Ferries on its new 
Dover-Boulogne service. 

Available on any sailing out- 
ward or return, the £5 fare is the 
cheapest of any ferry service 
allowing a landing in France: 
Duty free goods may be bought 
on board by day-trippers. 

Children under 14 travel half- 
fare. Bookings may be made at 
the Normandy oflice at Dover’s 
Eastern Docks. 
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erger of Gould Inc. and ITE Imperial Corpo- The electric economy is our basis for growth, 
has created a new $1 .3 billion company. The Tjie increasing. emphasis on electricity' as the ulti- 
ould Inc. becomes a major international e/ec- ' mate source of power provides above-average 
and industrial products company, achieving growth opportunities for companies with strong 
..ective we have been working toward since market positions in electrical products. The new 
j 3ouid is now one of the 150 biggest industrial’ . . Gould will concentrate on products that transmit, 
•ntheU-S. distribute, store, control, and convert electrical en- 

' ’. ALES * • 

Gould inc. I-T-E Imperial Go uld/I-T-E Imperial 

Year Ended 6/30/75 . Year Ended 12/31/75 Combined 



ergy. No matter what the energy source that creates We're committed to increasing our product de- 
the electricity, we will provide the Increasingly velopmentto maintain this leadership and produce 
needed equipment that puts electricity to work. above-average profit margins. 

Product development is our key to success. Worldwide marketing and manufacturing 

Today, Gould is the market or technology leader in is a big opportunity. 

most of its product lines. The development of new Gould has extensive manufacturing operations in - 
products has been a major element in reaching that Europe, Latin America, the Middle East and the Far 
position. Here are some examples: East. ITE Imperial contributes a strong international 

- Transmitting electricity. New SFt-gas-insulated position through various joint venture, licensing and 

circuit breaker reduces mass and improves per- sales arrangements. Our combined experiences can : 
iormance for utilities. strongly improve our opportunities. 

. Distributing electricity. New ground fault inter - Today, the new Gould is a $1 .3 billion corporation, 

rupter protects homeowners from appliance shocks . with a compound annual growth rate of f6.4% in net 
They're required in all new construction. profits since 1968. We achieved this by concen- . 

Storing electricity . New Champion truck battery trating on product development and management’ . 
provides more starting power and less space and excellence. And that’s just how we plan to keep 
weight for big diesels. Never needs water, either . g rowing. 

Converting electricity. New E-plus motors oper- If you’d like to know more about the new Gould, 
ate at higher efficiencies to reduce industrial elec - please write us. Gould lnc. f 1 0 Gould Center, Rolling 
tricity bills. Meadows, Illinois 60008, U.S A 

Controlling electricity. New “ watt watcher" cuts 
loads at peak demand periods to conserve energy , 
reduce electricity bills. 



The product development company 
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Despite oil and gas wealth, Algeria has economic worries._ Pail Bette reports. 

Algerian development in doubt 


The Financial Times Tuesday July 13 197 


ALGERIA'S remote and austere Abderrahmane Remili, a coun- 
President, Colonel Houari sellor at the State Planning 
Boumedienne. is seeking for the Secretariat, 4 our development 
first time since he took power depends essentially on our gas 
11 years ago a popular mandate resources." 

* to rule - as the country’s lawful Earnings from oil, which at 

* head' of state. Presidential eleo- present account for about 90 per 
tions will be held later this year, cent, of Algeria’s export 

* probably in October. And revenue, would enable the 
’ although he is likely to be the natural gas projects to get off 
: only . candidate, his decision the ground. That, at least, was 
. marks ' a departure from his the view in 1973 when Algerian 

* form of totalitarian government ' production reached a peak 
1 -'■ The- decision reflects the 51m. tons. On the assiunp- 

regime’s profound anxieties ^ on t* 13 * oil out Put would con- 
about its plans to transform tinue to grow Algeria decided to 
Algeria into an integrated in- increase the total expenditure 
dustrial power by the mid-1980s of ^ e Second National Plan 

or, in the words of one diplo- P A5 t? n * to 

matic observer, into “the Japan pAHObn. or £13.iabn. Bat cuts 
of the Arab world:* It disguises iraposed *“" n « the Middle East 
.too-a- growing awareness that faU 

: the crash industrialisation may J 11 ^ 011 exports 

lead the country perilously close 5 ™ ught t P ro . duc T ^ * 

t 4r-2m. tons in 19i4. Bv 1975 — „ 

. . . it had dropped to 43m. tons. And • Resident Boumedienne 

Soagesuons that the country ^ h outImt thu 

is already too much in debt are apcordin£r t0 informed sources 

. generally met with swift and * q, cliinb t0 45m tQn ' admit that the gas programme 

‘ categoric denials by Government r Algerian estimates mt the is * bout 18 months behind 
planners. They point out that schedu,e ' But * tho «S h 

although the country’s foreign condensates* and creep slowlv “ po £ contracts operating at 
debt is expected to rise sub- back to 1973 levels by the end ^ be8inma S o£ last month 
stantialiy this year, by 1980 of the decade, this is a far cry totaUed 5.4bn. cubic metres a 
Aleeria’s hydrocarbon reserves from th e 1977 target of 59m year ' by 19S0, 411 LNG 53165 

will be earning the country tons The price too edging contracts approved or awaiting 
gjlgfrn^ annually. By the early around S13 a barrel* is still a PP roval but not operating as 
fffi30s, -tfrey add; these earnings below the 1974 price of $14. ye* 601136 011 stream, Algeria 



will have secured tbe basis of 
Algerian industry. And by 1985 
— the 20th anniversary of Presi- 
dent Bouxnedienne’s regime — 
the country will be ready to 


Bet 


Algeria has therefore bor- 


will be exporting some 4S.6bn. 
cubic metres annually. 

The liquefaction plants at 
Arzew in the West and Skikda 
in the East with an export 


move into its second phase of r0W6d T t0 develop tire ^p^ty 0{ 5 .gb n . cubic metres 


development 


gas industry. It will have to 


can meet to-day’s demand. How- 


y 1 , . _ Wll MibWl LU UBJ O UtlUUliU* XJLw W 

The execution of this ambi- borrow much more during the eV er, if all the 1980 contracts 
i So MS- tft netable hangs virtually n6Xl lo J eaT ? “ y “ 10 com * become operative, Algeria rhust 
exclusively on the speed with P* ete 311 1116 planned new complete three new plants at 
which the country can exploit liquefaction plants and pipe- skikda and three at Arzew. A 
its vast natural gas reserves, Iines > improve port facilities, plant with an annual output of 
estimated at present by the 31111 expand its LNG tanker iobn. cubic metres costs, at 
State hydrocarbon concern, fleet - Already It looks unlikely present prices, about $lbn. 
Snnatrach, at 4,000bn. to that it wiH win the M 1980 bet ” Furthermore, if the country 
7,000bn. cubic metres. The. — the date set for economic goes ahead with planned LNG 
World Bank puts them more take-off when gas would start sales contracts with Saar Fern- 
conservatively at S.OOObo. cubic to earn enough fo guarantee the gas, Swisgas, Ferngas, Ruhrgas, 
metres. “ As a relatively modest success of the industrial and Yugoslavia, and Canada, there 
oil producer," explained Mr. agrarian revolutions. Officials will be a need for a further 


plant at Arzew and another at investments. And there are few 
Skikda. signs that Algeria intends to 

The first of the three new- operate a mixed economy in the 
Skikda plants (on which hydrocarbon sector. The only 
Pritchard-Rhodes of the UJL is one remaining company in this 
working) .is expected to come sector with a mixed State- 
into full operation next year, private share holding in this 
The other two should be com- sector is the gas liquefaction 
pleted before 1980, and so company of Camel (60 per cent 
should the first of the new Sonatrach, 40 per cent. Conch 
Arzew plants As for the other International ’ -Methane) at 
projects, business sources are Arzew. 
sceptical whether they will be with spending on industrial 
completed in time. Co use- development at present account- 
quently, Algeria's : LNG export ing for 40 per cent of Gross 
capacity in 1980 would fall Domestic Product and with 
s hort of the 48.6bu. cubic public sector companies running 
metres target by some 28.1bn. sometimes at only 30-60 per 
cubic metres. .. cent, of capacity, some Algerians 

Even 20.5bn. cubic metres are beginning to question the 
annually is regarded by some regime’s programme. The 
sources as optimistic. Apart Government admits that the 
from the money needed and concentration on industrial 
the likelihood of severe tech- development has involved *sacri- 
nical difficulties, there is grow- Sees 10 *° me sectors, notably 
ing concern among Investors housing: In most coastal towns 
and contractors to involve which have had to absorb the 
themselves in Algerian gas pro- continuing rural exodus there 
jects. Serious doubts have been sre slums and shanty towns, 
cast since Sonatrach. last * Misgivings about tbe course 
November, cancelled Chemico’s the country is taking are per- 
' contract signed in' 1973 to build haps most openly found - in 
the first of the new Arzew France among the Algerian 
plants on. the grounds of poor immigrant . community. The 
performance. Originally it was Algerian Government has been 
hoped that the plant would trying for some time to encour- 
supply El Paso National Gas of age the 50,000 or so . skilled 
the U.S. with lObn. cubic metres Algerians working in France to 
annually as from this year. Now ‘return ' to their native country, 
another U.S. company, Bechtel “We need their skills,” an offi- 
•nternqtional. has undertaken cial in Algiers explained. “But 
to complete the plant (report- so. far our .campaign has had 
edly left only quarter finished little impact Those who want to 
by Chemico) on tbe basis of a return are among the 400.000 
cost-plus contract valued at others with no or limited skills 
more than $300m.— a type of who live in poverty and squalor 
contract that foreign companies “ France. They are of little 
are increasingly insisting on In use to us and would only aggra- 
Algeria. vate our unemployment and 

housing problems. ■ And the 
T • • , skilled men we want are reluct- 

LlQUld gaS to come. We cannot offer 

“ 0 them salaries comparable to 

Foreign companies . which those they get in France nor the 
have previously been Involved sort of housing they demand. All 
on Algerian gas projects also we can do is try to persuade 
appear to be reluctant to take them to participate in their 
on follqw-up contracts or new country’s socialist revolution.” 



DAGGAFONTEIN MINES LIMITED 


'{Incorporated in the 
Company Registration No. T. 4822 

? v circular to shareholders * 

Proposed Deregistration of Company and Notice «f Central Matting 

The company announcement which was published in the P«« Hay 197$, Copies of w! 

were .sent- to. registered shareholders, indicated that there were wo major matters reqor 
attention before steps could be taken to have the company deregistered. These concerned 
company's liability ro r aotf-pofluuon measures and the disposal cf its freehold property. 

The payment, since 31st December 1975, of further amounts totalling R 130 000 to the fi 
Group Companies Poflutidn Control Fund, which administers all such contributions on be 
of the company in order- to meer anti-pollution liabilities arising out of legislation, u conn'd* 
adequate to meet the company’s remaining liability for antl-pollutfon measures, and a eertifi, 
to this effect has been jawed by the appropriate government authorities. It now remains 
the company to receive du "necessary clearance certificate in (eras of the Mines and Wt 
Act relative to the required measures taken by the company following tbe diiconrotuarmf 
mining operations. ' 


* y. : ’ 



Look before you lease. 

Finding a new tenant,or new premises for your company 
can be a Iong,expensive,iirne-consuming job. 

And even when they're found, the job isn't over. : 

Because there' s then the task of negotiating draft leases, 
agreeing on things like rent reviews and repairing clauses, and ironing out a 
hundred-and-one details to the satisfaction of both landlord and tenant 
And these days, with costs rising inexorablyit just doesn't 
make sense to make thejob harder than it need be. 

Luckily there's an efficient way of doing it 
’And that is,by employing property specialists like St Quintin 
—who have been advising landlords, tenants and property investors for 
nearly 150 years. \ 

Whetheryou'realandlord looking for a tenant, a tenant 
looking for premises in the UK or Europe,or just someone who wishes that 
the property side of his company sliferanas smoothly as therestof it, ' 
looking at St Quintin and their services could well be a good move. 



Chartered Surveyors 

Vintry House,Queen Street Place, London EC4R1ES 
Telephone: 01-236 9961 Telex: 8S126I9 -- . 


The diracton' reports in recent years have emphasised the difficulaes experienced in endetvou 
to dispose of die company’s remaining freehold of the farm Daggatorrtem diet 

Springs, measuring approximately 801 hectares, portions of which covered by 0 « 
dams. As mentioned in tire announcement published on 18th May. *976. the compan y f r f 
. to the. slimes, dams terminated following the refinquishmenc of the mining lease, in a cowj 
announcement published fij the press on 26ch May 1976, copies of which were sent to registc 
' shareholders, it was stated that as all previous attempts to sell this property at a rfamr 
price bad been unsuccessful it was proposed to auction the property as one lot pn Thun 
JOth Jane 1976. The only hid made at the auction was one of R50CCC by East Rand Gold 
Uranium Company Limited and the directors have since confirmed this SJ,C '- mineral ri 
and rights to estate owner’s, share of licence and other monies in respect of the s re* sold f 
been reserved to Daggsfmtein Mines and these rights, together with other similar rights h 
will be sold to the best advantage of the company. 

The sale of the freehold property is subject to ratification by the shareholders of Daggafon 
Mines in general meeting,’ as required by section 228 cf the Companies Act. I97X, as raw 
and a notice convening the', necessary general meeting is attached to this circular. The ntim 
deed of sale is available for inspection by shareholders at the registered cffice of the comp 
during normal business boon and will be tabled at the general meeting. Provided inarcholi 
ratify the sale, arrangements will be made to effect registration of transler of the property 
the name of the purchaser. 

After the transfer of the property has been registered and the purchase price- paid -to the comp 
and after the remaining mineral and other rights (already referred to I have been soW, 
directors will be in a position to consider the question of any final distribution to siiarehclf 
by way of a dividend and thereafter to proceed with the deregistration of the company. £ 
June 1975 shareholders have repeatedly been advised that there is little prospect cf any fun 
dividend distribution to shareholders. Current indications are that ir a ..nal distribute: 
possible it is likely to be less than one cent a share. 

The interests of the directora and alternate directors of Daggafontein Mines «n the ccntract 
the sale of the property are as follows: . .. . _ . . 

The directors, and alternate directors of Daggafontem Mines hold ne bcne e .eul interest 
— -shares in the 'companyr ' , 

The following directors and alternate directors of Daggafontein Mines are afsb direc 
or alternate directors of East Rand Gold and Uranium Company Limited I'rgo): /. 
Edmeston, D. A.- Etbcredge. D. B. Hoffe. G. M. Holford. W. R. Lawrie. M S. McCnin 
C. L. Sunter (alternatfe); These directors and alternate directors hold no beneficial inter 
in shares in Ergo, but-drey each hold non-beneficially one share in Ergo. 

The following are the beneficial interests of the directors and alienwrc directors 
Daggafontein Mines in Anglo American Corporation of South Afriea Limited, t AAC), wj 
holds SOB shares in Ergo: . 


- 

Nature of interest 

E*i*nt cf irtere: 
1 ordinary sftirai 

J. G. Edmeston ., 

Option holder 
• .’- Member 

20M 

5 000* 

D. A. Etheredge 

’ Option holder 
■ - . Member 

8 000 

2C0C0* - 

D. B. Hoffe 

‘ Option holder 

1 . • Member 

Member 

7500 ; 

15 (W 

300 

G. M. Holford .. 

Option holder 

Member 

400(1 





Option holder 

Member 

7000 

15000* . 





- Option holder 
. Member 
i Member 

2000 

HJCOO* " 
2000 


* Shares held under a" share incentive scheme ‘ 

In addition Mr. D. A. Ether-edge and Mr. D B. Hoffe hoid non-beneficiaily 100 lharei. 

1 000 shares, respectively, in AAC. 

The following directors and alternate directors of Daggafontein Mines are also dired 
or alternate directors of Anglo American Gold Investment Company Limited fAmpo 
which holds 200 shares in Ergo: D. A. Etheredge. D. 3. Hoffe ( alternate). G. M. Holf 
(alternate) and W. R. Lawrie (alternate). These directors and alternate directors hold 
beneficial interests in- shares in Amgold. However. Mr. D. A. Etheredge Mr. D. 0. Hi 
and Mr. G. M. Holford each hold non-beneficially 500 shares in Amgold and Mr. W. R. La« 
holds non-beneficially 600 shares in Amgold. 

The company’s articles of association give the directors power to forfeit for che benef: of 
company any dividend remaining unclaimed for a period of five years from the dccUrat 
thereof. As shareholders will be aware, the last dividend (No. 76) was declared on 9th Decent 
1971 and che amounts which have to dace not been claimed by shareholders in respect of t 
dividend could thus not be forfeited by the directors until December 1976. It is expected tl 
before the end of October 1976. the directors will have settled all the company's outstand 
affairs arid will have made application to tbe Registrar of Companies for the deregistration 
the company. The directors therefore propose that at die forthcoming general meeting • 
company's articles of association should be amended by the insertion of a new article numbei 
13 1 A. This article is required to enable che directors to vest unclaimed dividends in a Trav 
until such time as such monies are claimed, or are required in terms of the Admiristrat 
of Estates Act to be paid to the Guardians Fund administered by che Master of the Supre 
Court. The new article will also empower the directors to appoint the said Trustee as piy 
agent for any final distribution payable to shareholders. 

Shareholders wilt also be asked to pass an ordinary resolution at the meeting which .? 
authorise the directors to apply, 'when che company has no assets and no liabilities and u 
longer carrying on business, to the Registrar of Companies in terms of section 73(5) oM 
Companies Act, 1973, as amended, to have the name of the company struck off the Regis: 
of Companies. 

-Notice is- accordingly hereby given that a general meeting of shareholders of Dagga fonts 
Mines Limited will be held at 44 Main Street, Johannesburg, on Thursday, 5th August 1976. 
10h30. for the following purposes; 

1. To consider and if deemed fit to pass, with or without modification, the following resoluti- 
as an ordinary resolution: 

"That the agreement dated 23rd June 1976. as submitted to this meeting and sign 
by the chairman of the meeting for purposes of identification, between Deggafontc 
Mines Limited and East Rand Gold and Uranium Company Limited, in terms of whi 
Daggafontein Mines Limited sells to East Rand Gold and Uranium Company Limited t 
remaining extent of the form Daggafontein No. 125 I.R„ district Springs, mezsxri 
801,1023 hectares for an amount of R50J300. of which 10 per cent, is payable again, 
signature of an agreement of sale and the balance against registration of transfer of tl 
property into the name of the purchaser, is hereby ratified.” 

2- To consider and if deemed fit to pass, with or without modification, che following resoluifc ' 
as a special resolution: 

**Thar the company's articles of association be amended by the insertion after the existir 
article 131 of the following new article numbered I3IA: 

* 13T A Upon a resolution by shareholders in general meeting authorising the directs 
to apply for the name of the company to be struck off the Register of Companif 
In terms of the Companies' Act, 1973, as. amended, the directors may nominate a Truste 
or Trustees as paying agent for any future dividends and may pay to such Trustee :c 
Trustees for distribution to shareholders in accordance with their rights the Full amoim 
of such future dividends, and may also pay to such Trustee or Trustees all amount 
unclaimed in respect of dividends not forfeited pursuant to the previsions of ArticI 
131 of these presents, to be held by such Trustee or Trustees for the benefit of th 
persons entitled thereto until the said amounts are claimed by such persons, or jus 
such amounts, became liable to or qualify , for payment into the Guardians Funds 1 
accordance with the pro visions of the Administration of Estates Act. Upon paymen 
to the Trustee or Trustees pursuant hereto, the company shall be absolved fror 
ail or any claims which any shareholder may have had in respect of such dividend 
and the said shareholders* rights shall thenceforth be confined to making claim upoi 
the said Trustee or Trustees or the Guardians Fund as the case may be.’” 

3 - To consider and if deemed fit to pass, with or without modification, the following resolu- 
tion as an ordinary resolution: ' . 

** That when the company has no assets and liabilities and has ceased to carry on busbies* 
the directors are hereby authorised to apply to the Registrar of Companies in terms-© 
section 73(5) of the Companies Act, 1973, as amended, for the name of the company lo bt 
struck off the Register of Companies." 

The. reason for proposing the special ‘resolution is given in the circular and its effect is apparent 
from the resolution. 

The head office and United Kingdom transfer registers and registers of members of the company 
will be dosed from 30th July to 5th August 1976. both days inclusive. 

Holders of share Warrants to bearer who are desirous of attending the meeting in person or. by 
proxy _or of voting at any general meeting of the company must comply with the regulations 
of the company under which share warrants to bearer are issued. 

A member entitled to attend and vote at the meeting may appoint 'one or more proxies W 
attend, speak and. on a poll, vote in his stead. A proxy need not be a. member of the company. 

A form of proxy, which sets out the relevant instructions for its completion, k enclosed ■ for 
the use of members who wish to be represented at che meeting. 

t By order of the Board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED. 

Secretaries 
-T- - per J. E. Towntend 
Senior Divisional Secretary 


Registered Officer 
44. Main. Street.' 
Johannesburg. 2001 

Postal Address: 

P.O. Box 61587. . 
Marshalltown 2107 
12th July. 1976 


■ ■ London Office: 
. 40 Hotbom Viaduct, 
ECIP IAJ- 
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resident tells NUR 

:HRBT!AN TYLER, LABOUR STAFF, IN PAIGNTON 


in doubt While Leyland recalls 
conference 3,000 workers, Lucas 


AY ' unions’ fury at the . 
meat's outline transport 
-now in Green Paper 
-.re-emerged . yesterday 
warning from Mr. -David 
V tie president of -.the 
L Union of Hailwaymen. 
Uess the importance of 
the British economy was 
>ed M we raaye 1 have- lo' 
ie bloody lot.” J 

ugh more of a rallying 
in a threat, of strike 
. Mr. Bowman’s comment 
Dion's annual conference 
etrayed the - frustration. 
. lag. .built up,. .throughout . 
..campaign . t6.,.ijaintjain: 
-.pending to keep- the rail- 
twork intact-. . . .. 

me .as Southern Region 
e unions it was going 
wtjh. plans .- to> cut. out-, 
.services, involving the 
of up to 30 stations. This - 
of British Rail's short- 
onoioy drive, the bulk of 
as been agreed with .the- 


. unions, but which has" seen 
strong rank' and. .file.. opposition 
particolarijr from train drivers 
facing loss of. overtime earnings. 

Suspicions ^ 

Of "the 'wideF trahsport 'picture 
Mr/ Bowman! paid 'yesterday that 
‘the . dreeh : : Paper coiild. mean 
withdrawal! of nearly half- the 

passenger network. The docu- 
ment had largely confirmed the 
union's suspicions before publi- 
cation .in. April.. The:NtIR. is lo 
publish.- in . the; next few days its 
. o-wn response tb the paper and 
1 Mr. : Shore,' Environment 

Secretary'- . will be present for 
the big debate : cm the -subject 
here on Friday. 

. Before then, however, . the 
NUR will be deciding its .stance 
nn th«L4f.pe,r cent, pay limit due 
to operate from the "end ‘of this 
month. Looking forward to what 
could be a close ; vote. wh?n. the 
policy is- debated tomorrow, Mr. 


Bowman said the main reason 
why the special TUC Congress 
had 'voted massively for the 
policy had been fear that a -rift 
between unions and Government' 
would bring a General- Election. 

“ There is nothing- which 
frightens ihe workers of this 
country more— not even Auld 
Nick, the devil himself — than 
Maggie Thatcher as Prime 
Minister heading a Tory Cabinet” 

He was sure igorfcers would 
honour the 4$ per cent limit as 
they had the current. £6 limit. 
But he . added:.. “The .Govern-' 
ment. must;. be. rpiide. to., under- 
stand there is no prospect of any 
further. . social , contracts while 
investments ofmitlJons of pouuds- 
are made abroad, and British, 
workers suffer cuts in- living . 
standards and - severe unemploy- 
ment-” ' r 

If industrialists ahd flnancers 
continue to refuse to invest, then 
legislation would he necessary. 


row lays off 1,800 

BY OUR MIDLANDS CORRESPONDENT 


BRITISH LEYLAND yesterday 
began recalling nearly 3UHH) 
workers laid off *1. its Jaguar 
factory at Coventry after, a 
week’s strike by 86 press shop 
workers. 

Bui at the Birmingham 
starter motor factory of Lucas 
1,800 workers were laid off 
because of industrial’ action by 
125 tool setters who com- 
plained of dilatory pay nego- 
tiations. .- ■ 

- The talks were postponed for 
three days last week at -the 
request - of fnR-time- onion 
officers and last night manage- 
ment said negotiations would 
he resumed when the men 
worked normally. 

The Jaguar press shop 
workers who walked out last 
week because nine men weire 


' • trying to. alter the shop steward 
representation and hart trans- 
ferred from the transport union 
lo the engineering - union, 
resumed yesterday. 

Talks began on maintaining 
! production while a possible en- 
quiry Is held. 

The situation remlains sensi- 
tive and further industrial 
action is not ruled out. 

Bid to resolve 
Trico strike 

TALKS between the Amalga- 
mated Union of Engineering 
Workers and the management of 
Tricd-Folberth. Brentford, to try 
to resolve a strike by 350 women 
workers are to resume, tbe com- 
pany, said yesterday 


Firemen’s 
action halts 
29 stations 

Bjr Our Labour Staff 


THE NUMBER of London Fire 
Brigade stations not answering 
calls ' because' ;nf industrial 
action by firemen increased to 
2R .yesterday. . 

‘ Members of the . Greater 
London Council fire brigade 
committee 'met to review the 
situation but there was no 
immediate decision 10 seek 

Army assistance. In the present 

dry weather troops may even- 
tually be needed to help fight 
grass and heath fires regardless 
.Of- the dispute.' 

- Both Thames flreboat stations 
were among those not answer- 
ing calls yesterday. Besides 
tbe 29 stations completely out 
of action, between 30 and 40 
more oT the brigade's 116 
stations were below strength. 

A brigade spokesman said it' 
was still meeting Ms commitments 
but “ obviously with difficulty." 


Council to sack most 
of direct labour unit 

BY OUR NEWCASTLE CORRESPONDENT 


SOUTH TYNESIDE Council 
plans to make 450 of the 600 
men in ns dired labour depart- 
ment redundant in the autumn 
because of lack of work. 

Four unions involved are re- 
fusing to accept the redundancy 
notices and" at a meeting in 
J arrow yesterday the men de- 
cided to demonstrate at a meet- 
ing between the unions and 
councillors on Thursday. 

The -unions claim that council 
inefficiency has allowed council 
contracts lo yo in private build- 
ers. They are calling For an 
investigation into the. Tunning of 
the council's management ser- 
vices team and the direct labour 
force. 

Size doubled 

representative* of the men 
will meet local MPs no Saturday. 

The direci labour unit has 
doubled in size from 300 in 1974 


and at one stage it was planned 
to increase it to 1.000 by the 
end of this year. 

Redundancies have become 
necessary because of a drop .in 
house-building and modernisa- 
tion work but the council *>ajs 
it hopes that tenders" submitted 
for jobs could yet bring enough 
work to slave off some of the 
redundancies. 


Radio Trent 

Boycott call 

MEMBERS OF the National 
Union of Journalists and the 
Association of Broadcasting 
Staffs mounted a picket outside 
Radio Trent, the commercial 
station in Nottingham yesterday. 

They urged advertisers to -boy- 
cott the service beacusc of a 
dispute over implementation' of 
a pay and conditions agreement. 



Reports of the directors for the quarter ended 30th June 1976 


State Geduld Mines Limited Freddies Consolidated 

PTTAU ID otto OOO llum of SO cents each Mines Limited 


\PrTAL4 ID OHO OOO charts of SO cents each 

PRODUCTION FOR THE YEAR ENDING BOTH SEPTEMBER T97B 
100 ooo ^previously a aoo OOOi Grade 16.0 Drams par ton . 


KS RESULTS 

d . . . . . . 

iced lea . 

*r tan milted 
an mu led . . 
ton nulled 


-L RESULTS 
rob:— Gold . 
• revenue 


530 OOO 
16.69 
a 849 
RU.S5 

:-jukloz ; 

*33-53 
(128 579 OOO 
RIO 610 OOO 
R17 769 OW 


R17 769 OOO 
366 000 


Quarter 
ended 
Mar. 1376 


Quarter : - VWtttts issued CAPITAL 1 ooo Hum .of RZ each ' 

endecT ■ ORiNd PUNMD PRODUCTION FOR THE YEAR ENDING BOTH SEPTEMBER 1976 

ir. 1976 : ;J.nm 1S76 Tomwoe 950 000 Grado S.E grams peTtOlT 

47*000. --. I SM OOO . ■ -j * ; ; .7 Oaartar Quarter 9 

16,40 .:. . T6.S9 ended ended a 

; « 517 OPERATING RESULTS J “* 1Br8 1 376 J “' 

RS7.68. R55.46 Tons mixed 270 000 216 000 fi 

R20.6S. |*19.#2 yield — B-t *-rl-., .5 5.34 S.51 

*37.03 ■■ B3S.64 Gmd Produced — kg .1 440 1 103 

650 000- R84. SOS' OOO Revenue per ton mlHeO R 17.48 R19.7S 

899 000 trie-310 000 Cost per ton nriled R 19-40 R21.83 

75 1 OOO RM 406 OOO LOSS m ton nXllefl . ' *1.92 R2.08 

, Revenue R4 712 OOO R4 276 OOO R12 9 

791 BOO RS4 496 000 C0 “ " R5 228 OOO R4 726 OOO R14 4 

151 222 - -4-225-225 *-«*> rsibow rxsoooo ris 


Quarter ; 
endeef •' 
Mar. 1076 


R27 650 OOO 
R9 899 000 
R17 751 000 


President Steyn Gold 
Mining Company Limited 

rSuiNED^PRODUCn^ 0 FOR SSe*TEa| 0 INDING > ?OT« SEPTEMBER 19 7S 
Tonnage 2 700 000 ■ Crude 10.0 grams per ton 


»••*-.->/ -7— 


ire taxation and Siaae's share 


no State's share ot prom— 


tax - and Stale's than 


seed' tore — JOnti metallurgical 
scheme — estimated 
lice noie 2 i .... 

— ottier 

declared — amount- = .- ". 

— per sliare 

, — estimated — — 


Advance 

metres 


R17 751 OOO.. RS4 496 000 lM 

526 OOO ; j. 794 OOO 

" - FINANCIAL RESULTS 

■:&- • :i|. u Working I IMS — Gold 

18 277 000 .5*290000 Net sundry revenue 


270 OOO 
SJ4 
.1 440 
m74a 
R 19-40 
*1.92 
R4 712 OOO 
R5 228 OOO 
R51EOOO 


216 000 
S.S1 
1 193 
*19.75 
R21.85 
R2.06 
R4 276 ODO 
R4 726 OOO 
R 450 OOO 


a maMh. OPERATING RESULTS 
9 months Tona mHkd 

ended new — g:« 

June 1976 Gold produced— kg ... 

Revenue per ton miked 
697 OOO Coat per ton milled 
5 45 Profit per ton miHed 

Revenue 

3 801 Cost 
*18.51 Prohl 

*20.74 FINANCIAL RESULTS 
no ■>, WoHdng profit— Gold 
_ «fr Net snndrv revenue . • . 


Grade 10.0 grams Per ton 

• Quarter Quarter 

- - • ended -gaded . 

June 1976 Mar. 1976 


R516 Ooo 
120 000 


R4S0 OOO 
164 000 


o,}, worwm prom— caoio . .. ...... 

R 12 901 bM Net sandr, revenue - ■ 

R14 454 OOO Profit Before laxaMin and State s -share 
R 1553 000 profit .... ... 

Taxation and State's share of profit — 
estimated , .... 

R 1 553 000 prett iffer tea and State's share— 
4*9 000 estimated 


700 OOO 

9.85 

6 896 
*33.18 
R21.42 
R11.76 
R23 226 OOO 
R14 99E 000 
RB 230 OOO 


1 0 BBS OOO 
366 OOO 

RIO S22 OOO 


632 OOO 
10.84 
6 849 
R36.16 
R22.07 
R 14.09 
K2Z 853 OOO 
R13 951 OOO 
AB 902 ODO 


R7 IBS 06o 


RT 934 000 RB36008: 

R3 285 OOO HI 364 OOO 

R.® 000 080 

— 1 20 cents 

*653 ODD _ R1 570 000 

",: T Semnled . .* 1 - , 
H ) OoW - . 


4cd - 

S 41 1 

‘ i 01B . 

-'27.1 

9*1.8 

■' '2 606 -- 

0.S3 

' H4S-,_ 

“6 . 

5 807 • 

838'. 

■ '27.4 

104.67 

' 2 868 

0.S1 

14.03' 

tided 

16 983 

2 478. 

26.9 

96.54 

2 697 

0.54 

. 14. id./ 



_ . 

. . 

— . 

. . — ^ * 

— 



3H7 

118 

163.6 

4.4F 

733 

0.15 

23.94 

9ed 

523 

118 

163.6 

4M 

'■ -733 ' ■ 

O.IS 

23.94 . 

76 

382 

234 

434 * 

■ S;7T 

• T 339 • 

0.16 

37.T6 

nded 

1 193 

AOS 

214.3 

5.16 

. 1 to? .. 

0.15 

31.72 . 

RAID 









OOO Loss before taxation 

■ p.- ”. - . Taaratloa— estimatao ... . ........... . 

: R2G230 OOO Loss »tter tax- - euti mated 

• • ,»• Capital expenditure 

Rtr77|B-0O0 DEVELOPMENT t > . 

• R6 624 OOO . . 

*• ■’ *' .'metrpa.- metres i 

iW oenM . 

R2*»7 OOtl _ • . ’ * • - • • 

« . Basal reef ■ - 

\ Quarter ended 

-. \june- 1 976 W . 3 . 7as . zao 

- . ’Quarter ended 

2279 . 37a : 

« ■ 7446 - ,,,a 

• • Quarter ended 

. .. AIM 1976 . NH Nil 

25 ■ ' 5.99- 'Quarter ended 

52 9.64 Mar. 1076 . 104 4. f 

— — - - B mopths ended 

53 25.41 •-.JJW# 19TB . -.331 ‘ 12 • 1 

— - Kimberley .reef • .... 

Quarter ended ' 

53 1441-s J«l<5 1976 1 853 1 1 7Sa 1 

. , Quarter . ended, 

51 14.03 Mar.1975 2 *39 • 462 2 

,, , .-j-jBiooiitlaeAdod •. 

54 . Id SO. .Jin,, j 976 „ . . b 045 1 294 2 

_ ■- Lew reel • T 

i«i ’ 71 M r Quarter endeef • 

15 33-94 June 1976 33 82 


396 ODO 

286 OOO 

1 104 OOO 

Capital expcnaiture— loini metallurgical 
sche me— e*t im »i*d 
(See note 2l 

Rl 996 OOO 

R3B6 000 

*286 000 

R) 104 OOO 

Dividend* declared — amount " 

• ——oer mare . . . _ 



R2B4 ODD 
R7 213 000 
RS LOO 003 
40 cents 


9 months 
- ended . 
June 1976 

1 582 000 
10.50 
19 3B1 
R34.81 
R2 2.39 
R ? 2-42 
RbS SOI O 00 
P42 110 OOO 
R23 371 OOO 

R23 371 000 
4 1 40 OOO 


27 s:i OOO 
366 OOO 


R2 It 0 OOO 
R22 274 OOO 
R5 600 OOO 
40 cents 


President Brand Gold 
Mining Company Limited 


ISSUED CAPITAL: 14 040 OOO units ol stark M SO cents each 
PLANNED PRODUCTION FOR THE YEAR ENDING 30 TH SEPTEMBER 
Tonnage 3 OOO OOO Grade 12.S grams per ton 

(Includes S40 000 ions to be (reatbd gr Free State Saa.olaas on a toll 

Quarter Quarter 

ended ended 

June 1976 Mar. 1976 

OPERATING RESULTS 

»7cns nulled 750 000 70S 000 2 ( 90 000 

Yield — gi 12.47 13.32 13.25 

Gold produced — kn 9 353 9 393 2Q 017 

Revenue per ton ir.illed . . R42.05 R46.74 R44.B6 

Cost per ton milled R19.9Q R 19.43 R19.14 

Profit per ion milled . . _ — R22.1S RZ7.31 *25.52 

Revenue RSI S41 OOO *32 9S1 OOO R97 81 8 OOO 

Cost .. . R14 9Z8 000 *13 696 000 R41 927 OOO 

Proht RIG 611 OOO *19 255 000 R 55 891 OOO 

FINANCIAL RESULTS 

Working proti—Qjia — R16 613 OOO *19 255 000 RSS 891 OOO 

Drvid.-rid received irom Free State 

Saalnlus — — — 

Ne| sundry r-.enue ... . 453 OOO 477 OOP 1 340 OOO 

Proet before igxaron and SSaie » share 

of profit 17 066 000 19 732 000 57 231 OOO 

Taxation and 51a-.e s share of profit- — 

est .mated ... 4 535 OOO 4 260 OOP 1 9 354 OOO 

Profit alter tan and Slate's share— 

estimated .... 812 S31 OOO (US 472 OOP R37 877 OOP 

capital ev ner dirare— mint metallurgical 
scheme— esti mated 

(See note 2i ... RS 496 OOO R9 880 OOO R15 376 000 

— diner R3 025 OOO R1 S94 OOO R7 477 OOO 

D/rldends declared — amount — R14 742 0OO R! 4 742 000 

—per unit o> stock — IDS cents 105 cants 

Loan levies — estimated RS16 000 R1 262 OOO R2 190 OOO 

1 includes tonnage ! railed on a toll 

basis by Free State Saaiplaas ... 124 100 124 200 388 700 

CONSOLIDATED PROFIT 

consolidated Draft: a'lrr taxation anu 
Stam's share c* profti of she company 
and ils suBVKJ'gry Free State Saa.- 
olaas Geld Mm,ng Company Limned 
— alier allowing ter minority share- 

hgideis' interest R11 450 000 RIS 632 000 R37 522 000 

The attention -i members is drawn to the reodrf on IM oneretlons ol the company'* 
suds c*i*r. Free Slate Saaipiaas. ouhTshvd >n canluncVon herewith s 

DEVELOPMENT 


9 month* 
eng ad 

June 1976 

2 (90 OOO 
13.25 
29 017 
R-14.66 
R19.14 
*25.52 
R97 81 8 OOO 
R41 927 000 
RSS 891 OOO 


RIG 613 OOO *19 255 000 RSS 891 OOO 


17 06S OOO 
4 S35 OOO 


19 732 OOO 
4 260 OOO 


S7 231 OOO 
1 9 354 OOO 


R202 OOOCR 


raetrel 

channel 

gold 


uranium 

Shaft area 



* xm 

Bit 

cm.tt '1 

fcST 

QILkAT 

Basal reef 

1 092 





- . 


NO. 2 . 

1 SIB 

38 D 

35.8 

22J7 

•is 

0.35 

12.50 

No. 4 ... 

3 307 

372- 

1 112 

SJ.4 

45.13 

1 417 

0.47 

14.73 

Quarter ended 
June 1976 

Ex video area 

6 717 
15a 

34 0 

30.21 

1 027 

0.«0 

. 13.53 

Nil 






Total air. oodeg 
June 1976 

6 872 






Quarter ended 

. 6 879 



1 72.0 • 

1.44 

U7 

fl.1t 

19.61 

' g months ended 

' 12 

• 179.3 

1-86 

334 

0.14 

25.25 

June 1976 

20 139 
15S 







Total 9 months 


1 7S* 




- 




1 50.7 

18.51 

3 492 

0.04 

11 52 

June 1978 

20 294 

462 

219.2 

S.61 

1 230 

0.07 

•1SJM 

NO. I 

390 







142 

1 294 

213.1 ■ 

7.SS 

1 608 

0.06 

13.45 

NO. 4 .... 

186 









82 

80.7 

2.43 

196 

0.12 

9-97 

June 1976 . . 

718 








. -102 

126.0 

2.35 

296 

0.10 

.12.72 

Mar. 1976 

9 months ended 

159 

290 

122.4 

2-52 

308 

0.13 

16.14 

June 1976 . . 

Area under trt- 

T 094 


.June 1976 . 35. 82 80.7 2.43 196 0.12 < 

Quarter ended • 

JfW. 90. .-102 1 26.0 2.3S 296 0.10 1; 

9 months ended . ' • 

June 1976 ... 218 . 290 122.4 2.S2 308 0.13 1< 

CAPITAL EXPENOmiKE 

Estimated expenditure lor: the vear ending 30th September 1 976 A R2 OOO OOO. 



*#i3tn 

tin 

■ 1 

cm.g : 

kot 

crn.kg i 



75-35 

1 296 

2 14 

36.80 


46.5 

30.15 

1 402 

□ 63 

31 73 

6Z0 

51 6 

44.34 

2 258 

. 0.15 

7.B5 

1 328 

41 9 

42.89 

1 797 

0.52 

21 62 


— 

— 

— 



1 320 

41.9 

42.89 

1 797 

0.52 

21 62 

1 058 

41 Q 

37.32 

1 530 

0 36 

14 84 

3 330 

39 1 

41.74 

1 632 

0 44 

17.11 

— 

— 



“ “ 


3 330 

39 1 

41 74 

1 632 

0.44 

17 11 



4.43 

516 

0 23 

26 49 

164 

174 

1 56.9 
169 3 

3.54 

4.75 

5h» 

304 

0.14 

40 35 
24.11 

' "604 

142.6 

4. ZB 

610 

0 21 

29 57 


113.8 

5 55 

**S5 

0 19 

21 07 

856 

136 0 

4.43 

61 1 

0.22 

29.92 


R12S3100O RIS 472 OOO R 37 877 OOO 


16 000 R9 880 OOO R15 376 000 
!5 OOO R1 S94 OOO R7 477 OOO 
— *14 747 OOO R14 742 OOO 


RSI 6 000 
124 100 


1 DS cents 
R1 262 000 


105 cants 
R2 190 OOO 


butt to and de- 

tmbee 1976 A R2 OOO OOO. 
as at 30 tn June 1976 totalled 

Quarter ended 

For and on benmir ol me board June 1 976 . . 

n. m. MDFFP , 


cents per share deeUred durtng th. guartor ended 31 « *"*'■%£*£?* ^ as «i 30th June 1976 maJkd 

Hid on 14th May 1976. ' 1 For and on behalf of me board 

SCPENDITURE (See note 2i ' n « hoffe j 

xpeodtture foe the tear endiag zoeh SeBMMbar l«Wh nn 800 000. > ■ • ; . . c v NSUT " D «n«w 

■jen and outstawUng -on c adiial cpclracta *s at 30m Jung 1976 tot* 1 **^ TB7B . «. V. IMSKT » 

CONSOLIDATED MINES LIMITED ‘ • 

& drawn to the report- ouoitabeii "in conionctloo herewith on the operation* -v - 

Consolidated, an the issued shares in which are held lo egual proportion* 
ipaoy and We*tatu Holdings Limited. ' . •• , ' 

■rations' a: the lower-grade No. 2. shaft eoptmwd to -be affected by a WfiStfim HoICIIUQS LllTirtGCI 
3 seam which seriously reduced sloping operations, but tonnage has bean 

» alternative higher grade areas respiting In an overaU Increase in the. issued .CAPITAL: 7.496 376 shares of SO cents each 


314 ' 

84 

16.5 

399.88 

6 598 

2 64 

«3 52 

209 

14 

229 

96.99 

2 221 

0.72- 

16 43 

805 

98 

174 

343.22 

5 972 

278 

39.65 


For and on brftaJf of 


the board PLANNED PRODUCTION FOR THE TEAR ENDING 30TM SEPTEMBER 1976 


D. B.. HOFFS 
G. T. PHSBET 


I. Directors Tonaaoe'3 000 OOO Grade IS A grams oer tan 


State Saaipiaas Gold 
ng Company Limited 

PITAL: 2B 1O0 OOO shores ot HI each. 

PRODUCTION FOR THE YEAR ENDING SOTH SEPTEMBER 1976 
2 DQ om) Grade 3 J grams per ten (previously 4.0> 


OPERATING .RESULTS 


Tons mMed 

* '• iW-rsrt — 

GdW produced— its 

Revenue per ton {rilled .. . — ... 

. .Coat per ton rntHed 

Prbfft pfcr ■ toe inMM 

Reqeoue — . — — .... 

1976 '-Con- .-. ,. a .. 

a. 0 > Probe v . ... — • — ■ .. . 

g mo nt hs FINANCIAL RESULTS 

' juw?i» 7 B /WorWna oraAt— Gold 

. Ngt sondrv revenue 

8E4 OOO 

-. 3 g*t Profit before taxMion and Stale's share 

RijH?' 1 orriUs- :■ ■ 

RiS. 37 Tfuatfon and -State's ahare Of Profit— 

RS.'IO " o«im*ta(j ' 

RIO 850 OOO . « 

R r! tfl OOO alter tax a no ' stale's share — 

estimated — ■ • 

p2 J39 OOO * 

2 030 000 Capital, expenditure— I olni mecahursical 
— ■ ■ — ■— — tene me - es ti mated 

. 709 000 "'.V 1 .(SR. note 2) .... 

» . . — ftinw 

t— .' otvidencn declarod — aeiouM 

— rz^rrrr . - ' “ • • —per Sharp . .W... 

B709 00Q Lean -Icvlea— eadnwIW — -- 


i Results 

■Cl. on — foar nrlied 

aWg - - — ■ ■ 

■ tan milled ... 

an frilled ... • ■ ■ 

n milled 


. RESULTS' . . . 

S— Gold 

revenue . . — . ■ 

t fixation and suie's share 

d S!aie'* - 9hare .ri profit — 

fix' iiid StKd’s .(Wit—’ 

oditiirt — iPtrt . metaJIurgicjl 

scr.eme— esumased 

(See note 2> .... 

— o|her 

tefared 

arid lor President Brand on 

iking" "'" 

l FI 

etres ■■■.>•/ 

ate — metres ,'V. 

mo— metres 
cNT - 


Quarter 
ended 
Job* 1976 

- 309 000' 

2.99 
923 
R10.26 
' R.15-53 
KB. 27 
R3 170 OOO 


QuaTtar. 
ended 
Mar. 1976 

28? DOb 
3.06 
. - 886 ■ 
Ill 1.20 

RIS. 23 
. R4.Q3 

R3 23b OOw 


R4 797 OOO - R« 402000 
R1 627 OOO Rl 166 OOO 


R1 627 OOO 
.. S824IO0 


Rl' 1 66 000 

. 7M0M 


767 000 
1187 
9 872 
R43JKI 
R 17-36 
IB& 44 
RSS 591 OOO 
RIS 311 OOO 
R20 280 OOO 

R20 280 OOO 
943 000 


Mar. 1 976 209 14 22 9 96.99 2 221 0.72 16 43 

“vectors , montui ended 

June 1976 .. 805 98 174 343.22 S 972 2 78 J9.65 

DIVIDEND PAID 

T1*e dividend ri 40 cents per share declared during the Quarter ended 3ist March 1976 
was paid on 14th May 197*. 

CAPITAL EXPENDITURE 

• Estimated ocotndltur* t or She vear e«d>RB SOm Septemuer 1976 is *27 000 000 

forxvrousiy R2s ooo Don;. 

Orders placed and ourttandlng on eaprtal contracts as at 30th June 1976 totalled 
R6 794 OOO.. 'See Held 2.1 
NO. 4 SUB-VERTICAL SHAFT SYSTEM 

Snplng and Wring has bven completed to 75 irvel station. Final eou<sp>ng lor 
smiling '* In arooress and lull-scale sinking operations started at Ihe begmnlng cl 
July 1976. 

B GOLD PLANT EXTENSIONS 

The Gold plant extensions are eraerteo to be commissioned In Aupusi 1976. These 
o.,-., a bxtenslonc will Increase mKIIng capacity lo. 350 OOO tons per mon:h but >: n nci 

“7 ■ montha expected inat the flpnnage build-up will be achieved unth alter Mirrn 1977 

ended ended For one an benaii cl tie borro 

M«r. 1976 June 1976 . . G. V NISBET 1 Dlreclo-S 

G. M. HOLFORD I 

736 000 2 20B000 13lh Jul» 197B 

12JS .12.84 

R 42-94 ' R4A0S Welkom Gold Mining 

.,7 Company Limited 

*12 858 OOO- R37 910 000 ISSUED CAPITAL: 12 250 OOO shares of SO cents each 

*18 943 000 RS9 2&3 000 PLANNED PRODUCTION FOR THE YFAR ENDING 30TH SEPTEMBER 1976 
Tonnage 2 ISO OOO Grade 6J0 grams pci ton 


RIO 943 OOO 
.1 248 000 


RSS 2 S3 OOO 


21 223 OOO 

20 191 OOO- 

62 837 ODO 

13 ESO OOO 

12884 000 

39 187 OOO 

*7 573 ODD 

R7 327 OOO 

R23 650 OOO 


Tons milled 
Yield — g i 


Revenue per ton nulled 
Cost per ton milled .. 


Working profit— Grid 
Net Minor* revenue 


R20 OOO 

R907 ooo 


RB3 ODO 
R3 419 OOO 


'R3 116 000 

NH 


R«3 OOO 
R9 902 ODO 


DEVELOPMENT 


Shaft -area 
■MW, reel 

'Bai l - 

l«Ql * ■ ■ a , 

NOj * 


Advance 

metres 


Rl 140 OOO Rl 
Sampled 


Rl 226 OOO 
*13 868 000 
7 8S cents 
Rl 771 OOO 


r3 s.2. 

774.1' r. 

47.7 . floartor ended 

J«"« 197S . 


Sampled 

odd 

g-?t ' cm.g/t 


Quarter. ended 

Match 1976 


biairii 1976 
9 months ended 
June 1976 . 
Ljtadv reef. . 

No : -2 '.'.'/.’.I 

no; 3 


Quarter ended 
June' 1976 
Quarter ended 
March -1076. . 

.■jarBjrr 

DIVIDEND- dAID 


metres 

channel 

gold 


uranium - 


PCtt/Ul 

cm 

git 

cm.g.'i 

kB* 

- cm. kart 

'. 118 
464 
■ 326 

I ris 

37.5 
22.2 

61.5 
122 

71.55 

81.80 

19.32 

81.48 

2 883 

1 816 

1 188 
994 

0JE4 

0.35 

C.Q9 

0.97 

12.72 

7.80 

.5.76 

*1.83 

1 144 

33.1 

47.46 

1J73 

0.25 

8.49 

' -90B 

26-5 

62.83 

1 885 

046 

949 

2 77 1! 

30.5 

55.93 

1 70S 

0.S1 • 

9.5! 

22 

.. 262 

98 

195.3 

172.C 

165.5 

3.78 

3.77 

6.73 

733 

651 

1 M3 

0.14 
0.12 
- 0.21 

i 27.16 
20.48 
33.96 

382 

172.1 

4 JO 

778 

0.14 

2443 

364 

200.8 

2.77 

557 

0.09 

18.92 

1752 

1*7.1 

3.58 

668 

0.12 

21.85 


Profit be*ere taxation and State's share 

K20 OOO pj Bp0 fit 

R3 834 000 Tanitlon and Suite's share Of profit— 
R13 860 000 estimated .... 

‘ Kf 277000 p iO*1 * n,r *"« Shane— 


Capital C/pendirure-— (omi metaHurgical 
sctiem e— est) mated 
• fSef note 21 

■ Otter . . . 

DMdends declared— -amount 

— per snare 

Loan Lmej— estimated - 

DEVELOPMENT 


Shall Urea 
Basal reel 

NO. 1 

No. 2 
Na. 3 . 


Quarter 

Quarre> 


ended 



June 1976 

Mar 1976 

June 1 976 

S3S Ooo 

SZ4 000 


6.C5 

6 25 



3 266 


R2C.R7 

R2t t 9 

. R2i 41 

R13.5D 

*17 84 


R2.37 

R3.8s 


*11 169 ODD 

Rl 1 376 OCO 

R33 454 COO 


*9 357 OOO 

R28 435 OOO 

Rl 270 OOO 

R2 019 000 

R4 9^9 OOO 

Rl 270 OOO 

R2 O’ 9 OOO 


12B ODO 

297 000 

614 ODD 

1 393 000 

2 3*. fa 000 

5 50$ OOO 

2S0 OOOCr 

116 OOO 

1 36 OOO 

Rl 648 OOO 

02 OOO OOO 

• R5 467 000 

R51 OOO 


R51 OOD 

Rl 416 OOO 

R912 000 

RS S5D COO 

— 

Rl 551 OOO 

ft- S31 OOO 

— 

12 5 tori 

17 ; rnmc 

RIB ODOCr. 

R42 OOO 

R25 OOO 

Sa*"i 

plea 



Short araa 
BisjI reel 

No i .. 343 152 79 0 144 05 2 737 1 12 31.34 

NO. 2 2 539 132 40.1 41.77 1 675 0.22 B .66 

No. 3 .. 2 597 358 9.6 261.04 2 506 3 03 29.52 

No 4 . 2 861 162 74 ’ 40 62 3 034 0 IS 11.46 

Qnartcr ended 

Ji-ne 1976 8 340 784 29.8 84 JB - 2 514 0.70 20.90 

Quarter ended 

March 1976 . 8 063 S76 44.4 S0.95 2 262 0.31 13.83 

9 mnmhs ended 

June 1976 . 24589 2 174 43.7 SI. 67 2 253 3 0.39 18.87 

L radar reef 

No. 1 ... . 635 264 1209 3.95 473 0 17 20.65 

No 2 .... N<i — — — — — — 

No. 3 Nil -4 20 5 27 66 567 0 38 7.31 

No 4 NO — — — — — — 

Quarter ended 

June 1976 63S 268 119.4 , 4.01 479 0.17 20.46 

Quarter ended 

March 1976 . 697 312 108 J 4.07 441 0.16 17.74 

•9 mon:m endec 

June 1976 2 151 1 42 1K.6 4 47 52t 0 17 20 34 

Area turner tribute from President Stavn 
Basai reel 
Quarter ended 

June 1976 314 84 16.5 399.88 6 S98 2.64 43.52 

Quarter ended 

March 1976 209 14 22.9 96.99 2 221 D.72 16.43 

9 months ended 

June 1976 80S 98 17 4 343 22 5 972 2.28 39.65 

DIVIDEND PAID 

Tie di, trend o' 105 ccnii acr unit ol uoik declared during the Quarter end’d 31st 
Marah 1976 was Date cn 14jn Mar 1976. 

CAPITAL EXPENDITURE (See note *1 

Estimated cnocnditure tor the ending 30th September 1976 <t R9 SOO OOO 
Orders plated and outstanding on capital contracts as at 30th June 1976 totalled 
*3 92S OOO 

EXPANSION OF OPERATIONS AT FUi STATE SAAIPLAAS 
Shaft sms ra g •■ ■Nn. ; snatt 

5*a>t sinking continued. 352.8 metres were achieved for she Quarter b'inging me 
deoth ol lie shaft te 77a I metres below co“:r In addition. 17 2 metres of Ration 
1 ultras was done 

URANIUM TREATMENT FOR FREE ST ATI SAAIPLAAS 

The Ireatama- ol Slimes Irom Free Stale Saaiplaas -o.elv fm account Of that company 
njs commenced in July 1976 and *,n continue un«' 31 vr December. 1975. 
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G Y. NISBET t Director. 
G M. HOLFORD ‘ 
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TREATMENT AT PRESIDENT BRAND 


FftEpfHB CONSOLIDATED MINES LIMITED The'dMdend 01° 12i egna per share dcdarwi during a» Quarter enecd 31%: March 

AttwiDoa'Ie drawn e#“the report ^ubiiined in conjunction herewith on the ©aerations 1 976 was W ,14 th May 1976. 


•fit tn FreeiaeiR Brins ol slimes solely tar eccoum of Free State SaridUes ot-Fiyddhe Coosriid«t*d. Ml ihe Issued '4h«wi In which are Held lo efiuei “« n 'd5SJ?“r^ In 


iced M'Jofv 1976 end end caBtimie until Jlst December 197B.. 

For end on behalf of the beard 

G. Y. NISBET I Drrftft,ft. 
C. M. HOLFORD,' “focKP* 

1 97s 


proportiaua By. this company and Free State Geduld Mine* Limited. 


13* July 5 976 


For and op behalf of the bnsrd Rl 727 00?. _ 
.. D. 8 , HOFFE i _ 

G. Y. NISBET j Diraetora, 


Esnrnawd expenditure for tile year ending 30m Septemnev 1976 is RUffil DDO. 
Orders placed and outsundlng on capital contracts as at 30m June 1976 loialied 


For ana on nenair or tne hoard 
D. B HOFFE , 

G. r. NISBET i Dire crors 


AN6L0 AMERICAN CORPORATION 
OF SOUTH AFRICA, LIMITED 

NOTES: 

1. TAXATION 5URCHAKGE AND LOAN LEYIE5 

Following the Budget announcement in. March, the increase in 
ihe taxation surcharge from 5% to 10% applicable for ihe 
financial year ia date has been taken into account. The loan 
levy has also been increased, from 5% to 15%. and the 
estimated amounts payable are now shown in the above 
tabulations. 

2. CAPITAL EXPENDITURE 

The forecasts of capital expenditure in respect of the Orange 
Free State mines for the year ending 30th September. 197$ 
exclude the -amounts to be expected during rhe year on the 
joint metallurgical scheme and' which expenditure will be 
financed by advances drawn against the interest-free loan made 
by a purchaser of one of the products as stated in the annual 
reports of 1975- 

3. Development values represent actual results of sampling, no 
allowance having been made for adjustments necessary in 
estimating ore reserves. 

The Traiwt’nal Group i ireufls appear on another page in this 

paper. 

Copies of these reports irilf be available on request from the 

offices of the transfer secretaries . 

Charter Consolidated Limited, P O. Box 102. Charier House 
Park Street. Ashford. Kent TN24 8EQ 
LONDON OFFICE: 40 BOLBORJV VIADUCT, E(1P 1 \J 


13th Juiv 1976 
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BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Tory seeks 
Filling on 
‘test* for 
union 


-The Financial Times Tuesday Julv 13 l$j 

A pay Lonrho : Minis tt 

rise studies company 

fails to 

please 



BOTH SIDES or the Commons 
yesterday united in denunciation 
of President .Amin after the 
Government statement discount- 
ing the remaining hopes that 
Mrs. Bloch was still alive. 

MPs recognised as Mr. 
Reginald MaudUng. from the 
Opposition front bench said — 
the Government’s proper con- 
cern for British citizens still in 
Uganda. 

But Mr. Ted Rowlands.' Minis- 
ter of Slate. Foreign Office. 
Lvmingtont in the Commons recount ina [he steps taken since 
■ esterdav that j political fitness Mrs. Bloch disappeared from the 
test being soi bv the National Entebbe hospital, was .pressed. • 
Union or Public Employees for repeatedly for further action to. y-'.-ss 
its sponsored MPs was an abuse bring to justice those responsible 
of the relationship between 3ti for a “hideous and brutal 
?*TP and his constituents. crime " — Mr. Maudling’s words. 

Mr. Adlev asked the Speaker. The new Liberal leader,- Mr. 

David Steel, urged the Minister 
to “make it clear that inter- 
national opinion increasingly 
regarded the name Amin as 


THE SPEAKER is to rule lo-day 
on a complaint by Mr. Robert 
Ad ley (C.. Christchurch and 


Mr. George Thomas, to rule on 
whether this action by the union 
was a breach of Parliamentary 
oriv ilege. 


Mr Adley punted from a news- synonymous with butchery and 
paper report that six Labour terror." 

MPs. sponsored by NUPE. had- >ir Rowlands agreed that 
lu write a 1.000 word thesis on international opinion would be 
trade umr-n power. nu I raged. He promised that the 

The article said that the test Gnvernmcii' would Dress “most 



BY JOHN HUNT 


ties after the hijacking incident, orities — when Mr. Rowlands gy JOHN HUNT 

the British Government — like made his report on the execution . . . . , 

other Governments represented of the mercenaries. THE NEWS that MFs and MR. EDWARD DU CANN, Con- further inquiries proceeding 

in Kampala — had expressed sym- Sneaker ruled out of Ministers will have 10 face the servative MF for Taunton, and a into the company should oe em- 
pathy to the families of all the on j er however an anerant from foil rigours of the Govern- director of Lonrho, was strongly pedited so d JitL 0 ir 

people killed in the hijacking Labour backbenchers to sS meirt ’ s £»*-week pay policy criticised in the Commons yester- wuhthe constructive JAOrt if 

incident “These were not regrets an [^^te emerSnc? d£bSe i“s* like all the other wage- day by Mr, Edmund DelL Trade was doing on behalf of people in 

to President Amin.” said Mr. on coupted ^itb the • “mers met with a demd^y.'- Secretary, who. m^o§ed : him of Bl ^f in J , i 2 d received a 

Rev* lands situation in Uganda, particularly 

Mr. Gres tile Janner i Labour, it affected the mniriiu r,f 

Leicester W ) said be had spoken British subjects. . • * 

to one of Mrs. Blochs sons on • • . •. . 

Sunday and had "been asked to "»«* Mr.. Handling 


J — clearly 

convey to. the Government the B ,S? , S? sed tiie majority -view of 
familv's deep appreciation of help 4*® House concerning the execu- 
tive n to them, not least by the when he said: “What we. 

British Consul in Israel. are faced wnh is simply, judicial 

■•Thev attribute blame in. this HS 'f™ er I . Tr ; not justice, hot 
to one man — President Amin POUOcaL. reprisals masquerading 
without whom nothing happens Jostufc. • 
in that country."; The family 

wanted the Government to do TnnArtAT.nA . 
its best to see if. Mrs. Bloch was-. lHDO.C€liC6 
alive, or. if she was dead, to see ' 2T m • "" . • 

that her body was returned to be *[*“ Newens (Lab- Har- 

laid beside her husband. ‘° w > ur 8ed the need to prevent 
Mr. Rowlands said it would be “* recruitment, of mercenaries 
offering cruel hope to say Mrs. ■ °°S action to ensure they 
Bloch could now be alive. dld n ° x the country. 

Mr. Andrew Fauids (Lab. Mr. Rowlands pointed out that 
Warciy.E.) said: “The murder the- committee . under Lord 
of an old woman in circumslan- Dipl ock, set up to inquire into 

ttTipn lip iiri.- furlHpr nmespri n>t cn/»Y, sc ftisea ic nilitP the. law nn thp ciihippt nf man. 


sour and subdued response In • J'llfting the confidentiality " on He said he - 

the Commons yesterday. V- .ihe inspectors* report on the letter f™ 10 *ttj d * i nr Whn^ 
There was a distinct linpres* -Company prior. to' publication. Newcastle welcoming Jjonr ■ 
"sion that MPs were privately •: n Mr. Dell stoutly- defended the participation m Bren nor a 

seething al the' arrangement .‘report., and there ; -was some Nylons. 


Mnruuox dl IUC ■UdUgl.lucUL .JCfdULLa. duu -■- - . ij u, 

but were forced to bold their scornful laughter .from, the Tory In reply, Mr. . Dell told him 
tongues through fear of the benches when he' described it as that be assumed that Mr 
5*. t - - Cano was referring to turmer 


being of “ conspicuous fairness." uann was r* 1 ®*?™* iw iHp 
He agreed; wittVComervstive ” t °p^ S p“ot™tion,. 


matter over which 


MR. TED ROWLANDS 
“ A confused and potentially 
dangerous situation." 



c-an't do anything to jeopardise that 


wrath, of their const! t neats if 
they dared to show tbeir trtte . . _ 

feelings.’.' MPs that $&d, made a . 

There 1 was some attempt .fo valuable contribution ;fb Britain's jm® a 
pay lip-service to ■ the! pro- . overseas earaings,but added: “I he had no control, 
posals, but a decidedly earplfcg don’t regaixi ecrfnbmic access as a 

note crept into most of <j»e justifying / : any : .'v. kind of T T nfo if 
questions .to Mr. Michael Foot, ’behaviour^’ - — Li lUdii 

Leader of the House. Mr. Deli said that he was con- R _ added- “j deeplv resent 

He hardly helped matters by sidering the implications of the tb _. you should have decided to 
a jocular reference to Mr. report in the review of company uft t £ e confidentialitv which the 
Callaghan’s quip that MPs' * law which was now being carried company had been asked to ob- 

out. But he did not think that serve before the report was pub- 
tfaese considerations would be in ^hed •• 

time for incorporation in the According to Mr. Teddv Taylor 
Companies No. 2 Bill. now in <c Cathcart), there was a great 
committee stage in the d ea j 0 f unfairness in this kind 
c ®™ no 5 si ; , j- . t . t of Department of Trade inquiry* 

The duty of directors, which when ins p e ctors made what 

as: if do«f_to an-.execntf ve-in- >v as the major issue raised by the B n^tin rw tha v. - ttfred- without 
private company. In calculat- .report: "was likely^ to be “Coveted risk of anv legal redress and 
that limit, an MPs outside by legislation to be introduced ^eri publLh aU the docu- 


should “beware the Greek 
who comes bearing gifts." In. 
this ease. . Mr. Foot came 
almost empty-handed. 

Although the £6 a week 
would be granted to MPs. the 
£&5f>0 limit wonld apply just 



*untU the H0U if^, tliat n h W,S J!? 1 6 earnin 8 s be taken into next session as- a result of the meTlts they Elected. 

dne " presumption of account — thus disqualifying Bullock report- v_ Tavlor said that n: 

ian £ ?*f%_^Abse° L And many of 1hent from getting a - Mr. Marcus Llpton (Lab.. Lam- ha Jf b Vn thrown at 


vvi-.'i-e not party to that relation 
ship. 

£9ih. extra bill 
for Liverpool 


he would not nature. 

There seemed little doubt go into the broader issues raised “We do not accept that it has- 
zens still in Uganda to leave, thal she was- taken from the by Mr. Fauld’s comment. been established that being a 

"As long as ihey are there, they hospital on July 4 and .that she Mr. Hugh Fraser (C, Stafford mercenary is a crime having, 
are hostages >o the sort of black- was no lonaer alive. “ In what- and Stonel said Britain should basis in international law." said 
mail Amin is continuing to per- ever circumstances Mrs. Bloch's make a resounding candemna- Mr. Rowlands, 
petraie.” declared Mr. Geoffrey death took place, the Ugandan tion of terrorism at the UN -. In -spite of appeals from MPs, 

Fiusberg (C . Hampsteadi. Government must bring those Security Council. People felt' he discouraged the idea that 

From the Labour henches. Mr. responsible to justice,'* said Mr. let down by "one of the weakest financial provision could be 

George Cunningham (Islington Rowlands. Foreign Offices this 'count ryb ad made by the State for the repatri- 

A SPECIAL report to be pre- S.. and Finsbury) -said we should The Minister also rebutted ever seen.” ation of the mercenaries’ bodies, 

sc med to-morrow to Liverpool no longer guarantee the safety what he called “misleading Mr." Rowlands said criticism of Such assistance could provide 

financial rontroi sub-committee of any Britons who did not now Press reports" lhal ihc Govern- the Foreign Office was unjusti- a precedent difficult to follow, 

predicts about £9ra. more than leave Uganda. ment had sent a message of con- fied. Britain would support any the Minister suggested. Some 

expected to be spent this year in Mr. Rowlands maintained that dolence to President Amin effort at the Security Council to l.GOff . Britons died abroad each 

running the city. This could British citizens would be fully about Ugandan soldiers killed condemn hijacking and inter- year, some " in tragic circum- 

rrii'an an increase of at least 5p aware of the situation. But a during the Israeli raid at national terrorism. stances. Once financial aid was 

in ih*; I in rales next year. The situation the Government was Entebbe. ‘ There were further Expressions gtven, -it could create an open- 

rurrert year is expected lo end trying to avoid could be exacer- In the course of many con- of revulsion — this time for the ended commitment. Mr. Row- 

Mih a loss nf £3.5m. bated if comments were made. tacts with the Ugandan authori- barbarity of the Angolan auth- lands suggested. 


much mud 

dence-was of a prejudicial at ^ hf “\t ir atSidaf^th at much of Jt wrpngliL.apl. it. should 

— was— or. a -prejudicial - Ministers already* get -bf-btate. -it-is-scanda4ous4flat be emphasised thaTTfie^company 

more than £8^00, they will JSfiZ l n .‘ had made a considerable contri- 


Palestmian people, much of the process and evi- 


not qualify fer the increase; 
but junior Government and 
Opposition Whips will get the . 
rise If their earnings do ’hot 
take them above the ceiling. 


overseas 

British 


?» r and. British inhuman 

money for rescuing Brentford - lca -.. 0 f jL„ r 

Nylons. While their may be ex- , Fr ?“ J he Opposition rri-nr 
- - bench Mr. Terence Higgins, 


People felt he discourage d ' the idea that - M J h t" ■- pe'rts at feathering their own » encQ "> r - l ^ nce 

of the weakest financial provision could be *S£,S| ■‘ nests, is it not possible to End Conservative spokesman on tiade. 

Haj? — — ' - someone of more repute to take said *us P™ty wholeheartedly 

salanes-and MPs pensions had-r. Brentford Nylons?" supported the free enterprise 

now reported and had recoin- Mr De |j t0 ]d that thia. system, but this was balanced, hy 
mended suMnnual inmwded? ^ a matter for the Industry ttie- determination to ensure 
Ministerial salaries - and ‘ secretary. Mr. Eric Variey, and- that company law protected the 
“ improvement in die emphasised that one of the most 'jtoblic. He thought the result, of 

important concerns' Vas:to save the inquiry which had been pet 

un-hy the previous Conservative 


in 

some 
pension scheme. 


But these recommendations- 




'e Grwsp’s broad base provided 



during the eeonomic 


A dear 


concept 
points 
to improved 
results. 



VEB.V one n[ Germany's top industrial 
concerns, a major energy producer and 
supplier, chemical company and trans- 
portation and service organization, faced, 
extensive market fluctuations in 11173. 
The Group’s inherent strength, bused on 
its diversified activities, was successfully 
demonstrated. 

Group turnover was all but maintained 
at the previous year s level reaching 
LiM 24.6 billion 1397.1 : DM 25.1 billion in- 
cluding Gelseuherg AG j. This was largely 
due to higher prices from the sale of 
electricity, VEBA’a dominant field of 
activity. These increases virtually offset 
the combined effect of price falls and 
slower deliveries, particularly in the pet- 
roleum and chemicals sectors. 

Due to the depressed state of world 
markets, crude oil throughput had to be 
severely curtailed and VESA retineries 
worked only at about 6b % capacity. 

The chemicals sector, too. was ad- 
versely affected by the world economic 
situation, but in the third quarter took a- 
turn for the better. 

Trading and transportation, represen- 
ted primarily by the Hugo Stinnes and 
Raab Karcher groups of companies, 
achieved a satisfactory result, even 
though market conditions here were 
also rather mixed. 

During the year under revfew. the 
takeover of Gelsenberg was fully com- 
pleted and its results were consolidated 
for the first time. 

In the area of energy exploration. 
Deminex continued to expand its active 
and successful search for new crude 


oil and natural gas supplies on a world- 
wide basis. 

Again, as in the past years, the elec- 
tricity and generating supply sector 
provided the financial backbone of the 
Group and. in spite of a lower offtake by 
local utilities distributing to the public, 
the results were satisfactory. 

Ilf the DM 2 billion capital investment 
during 1975 DM 1 billion were put into 
the electricity sector, with nuclear 
power development receiving particular 
attention. 

DM 237 million were invested in crude 
oil refining and chemicals. DM 35 million 
in hollow glass manufacturing, and 
DM 221 million in trading, transportation 
and service activities. 

expenditure on wages, salaries and 
social services rose from DM 2.1-5 billion 
to DM 2.23 billion in 197 5; total staff 


was slightly reduced by 42 % to a total * ■ 
of 69,82o. 


Earnings 

Group profits in 1075 amounted to 
DM 1 69 m i llion compare d to DM 227 million 
without Gelsenberg in 1974. This con- 
siderable reduction is attributable pri- 
marily to the sustained losses in the 
petroleum sector. 

With the overall economic trend show- 
ing a definite improvement, the Group 
is confident that its more than 1.2 million 
shareholders will continue to receive 
an adequate return on their investment. 

The evolved corporate concept for the 
Group as a whole combined with its 
responsibilities as Germany’s foreinoGt 
energy concern points the way to 
improved future results. 



isowBusmess 


VERA AG, D-4000 Dtisseldorf 30 
Kari-ArnoId-PJatz 3,1*. O. Box 300306, West Germany 


Mr. du Cann asked that any Government was fully justified. 

Tory w^nts London 
to stay 

BY JUSTIN LONGi PARLIAMENTARY CORRESPONDENT 



could .not be implemented 
lender the current Incomes 
policy. ■ No farther '. action ' ' : 
would be takeD on the report ? . 
until - the Incomes policy- per- . . 

□titled it and even then; ..the ^ ; . 

Government*, was - not ■ comnril- ' rT . 
ted to carrying oaf Its- reewn- - 
mendatiobs.- * 

Mr; John Peyton, shadow 
Leader of the House, gave no . 
indication that the- Tories 
found any* cheer In. i.tbe 
announcement He pointed out . • •• . 

that “ these novel suggestions LONDON could be reduced to ‘pounds to attract industry out 
meant that MPs would now be' the- Status of an urban museum of London, 
paid ,at different rates for refilled with, tourists, -bat- abaci-.. Government involvement in the 
doing the same job and asked doaed .as % “living T. city— problems of London's homeless, 
uneasily whether this was ex- ' unless urgent - .-'-action-; was taken and of youngsters drawn by the 
peeled to; continue indefinitely, -to solve’.' the .ptobfertm ' Of the bright lights, was now essential. 

There . . was some ironic capital. ‘ 'K*lv'v- 'Hellish added, 

laughter when he .pretested This wirnh}g.'’ r wa5 : -pressed- . ^ ool y way to reduce council 
that if Ministers were consist- "uno* the Go^mMnt bv : jtfiv . house waiting lists was to keep 
entiy underpaid: the necesary jihbl Hunt "*£,'. KivettbiurpeT the present housing stock, but to 
laleni would hot be attracted when he ca tied' lor ^osltive steps build extra council houses for 
to the front bench. • d Pi i wift hoUsme education. Mle w,th 100 per cent, mortgages 

Mr. Michael English (Lab/ transport and employment in the tinked perhaps to building societj 
Nottingham W.i seemed . to • metropolis. • funds. Lists would soon dis- 

think there should be greater •* Opening a debate ' on Greater a PP ea ^ be claimed, 
equality of suffering. If the. London. Mr.. Hunt accused the Sir ' onn fi (C - Aclon» 


£6 a week increase would not Co^e^ anTlJi^rco^n. maintained that London was 
be allowable for MPs' pensions. ■ cilfbrs at- : County: Hall of bein S bied whl,e ' lo provide 
then neither': should it be accentuating London’s particular industrial blood transfusions for 
applied to the pensions of dill — 
servants. ' 

There were irritable shouts 
when Mr. Clement Freud — the 
Liberal .MP. who. is also well 
known for his appearances on 
television ads— said loftily that 
it 111 became . MPs to be parly 
.to legislation for' their own 
benefit while asking other 
people to show moderation. 

“ Tell -us .bow much you are 
getting," shouted irate Labour 
backbenchers. • 

There were protests from 
Mr. tbh Hellish, former Lab- 
our Chief Whip and Mr. Ed- 
ward do -Cann, chairman of the 
Conservative 1922 Committee 
of backbenchers. . about the 
hardship that would be caused 
lo former MPs now on pen- 
sions. 

Referring to the decision 
not to give Ministers an in- 
crease. Mr.' du Cann saw some- 
thing “shabby" in. the new 
English ha’ll! of awarding less 


Government and Labour coun- 

diffi cutties. other parts of the country. There 

The voice of London was going was a danger that London would 
largely unheard, and unheeded, be left only with firms that did 
he protested. not want to expand or wbich did 

Wales, with a population of not use new technology, 
less, than three million, and Mr. Ronald Brown (Lab.. 
Scotland, with a population of Hackney S. and Shoreditch) said 
just over five million, each had the MPs of the capital should 
a Secretary of State add question have the same access to Ministers 
time allotted in the Commons, as those representing Scotland 
But Greater London, with a and Wales. He called for the 
population almost as large as lifting of the embargo which 
Scotland and. Wales put together,' “ prohibited " advertisements to 
.had none' of this sort of attract ihdustry into London. . 
representation: * London should also be repre- 

He called for the' appointment sen ted on the National Enfer- 
of ' a . Minister with , specific prise Board, contended Mr. 
responsibility for -London’s Brown. ... 

affairs, to ensure that .the city’s ' — 

riatosjwere voiced at vGbven^ -Wj^,. ppmp 

ment and Cabinet leveL. ^ mJW'WillS : x575 
Mr. -Hunt accused the GLC,-s>Z- 
lethargy over-- the 5,5 (XT acres of" i r! oo 

dockland which. “ stood Idle and V J Oca 

•neglected." He called for urgent ^ a 

^m° Wat^n 
r.nK'ixn IW'II or ^warning less rTpm ine LflOOUT sme.-'-OTT. electrician -fmnE, -NoHincham 
to those who accepted respon- Robert hellish .(BermomKey): Ior of.-^fiwing probe 

sfMJky. . , . said, thar bott ConSereaUve jnd 'dispat^ conveyor 

Bui Mr. Foot told him bhrniy: Labour Governments m the. past bells C : ihcreasm? their 

“In my .opinion; it would be had. acted .on bad adyice.^ •• -i: - *• z -H- :■ 

shabby IT- the Government The belief that? the South' of /7lie--:OT^che*'<j^!guJate toys 
applied -a different rule. 'to England was - so wfell insulated nations 
Ministers -than ft applied to agqmst unemployment', had .led d(nimhtraj»;'ii •former unsan'siac- 
tbe rest of the nation." to the' spending of miltions. of toat',p$kJiss. I : < 

’’ : " ' 

' " ‘ • • ■• * -*•'“ : ‘ r; 'r- r - L— 


CRIGKET/3rd TEST 


BY TREVOR BAILEY 


Rain holds up England’s defeat 


ENGLAND’S INABILITY to always- .-be. fought every inch of tall men be does appear vu(- 
contend with fast bowling was the way. } % . nerable against the fast yorker. 

again shown' id their second" Six . runs .later ' Roberts, who Meanwhile Hayes continued 
Innings on the "fourth - day of had taken over from Holding, to play sensibly, but at 1.12 p.m. 
tbe Third Test at Old Trafford. captured, twoL.-wicketS: Jn Two he lost two partners with suc- 
After an opening partnership balls. out cessive balls from Roberts. I i 

by those tJo oW sSSw“rts Edrich tn cau S hl J n gul1ey » 

and Close had put on over SO brought one back sharply to and Underwood, his Kent team 

for the first P wicket, they W Woolmer !bw for 0. male, was caught in the slips > 

rnimpk-d . before the speed of This meant tiiat Hayes, f°JL a . P a * r - if - 

Roberts. Holding and I**oisI. A*™#* ,D “ £2 ' m > L*} m ® ant **»« L f 2 r J*»e third 1 ; 

When heavy cam followed by for three to prevent a hat time in the match Roberts was jj t 
tbundersturms stopped play thev brick^Hc succeeded and also got on a hat-trick. He should, and a ! 
were tn the hopeless position o'f off- _ the -mark, while Steel once could have had one, butt 

125 for nine. Only .weather can •-= — : : — rr" r ,~r L e , — * ■ ’ Greenldge dropped Selvey io fte;? ; 

now save thein: * •:*■*. England : 71 and 125 for 9. slips to the bitter disappoint-S i 

Edricb’and Close resumed their 211 *** 411 for "fn ° f b0th b ° Wler “ d ^ 

determined and stubborn rear- 5 gedargd - ; “??*„. Tirnm - • ^ } 

and^obdm "on overcMt^y bdoked Daniel for six, a bold ended at 118 when ;hewas unab?§ 

and .the. threat of rain.- whtch bearte^ng g^ture. At lunch Jo piny down a bal .from Roberts! 

came down at 12.05 p.m. an d En S ,and were ^iree, deep which [tiled sharply. H^. 

stoooed blav ... in trouble and their only real returned to the pavilion for a noij 

v. hope Jain. . unimpressive 18 and Pocock fek! 

Both batsmen wore -not merely -'Steel’s fondndss for the book to Daniel soon afterwards. 

n n,n° once 3 Sasn proved to be his However, Lloyd was unabl 
tik downfaH in the afternoon. For to win the match before tea 1 a 
b eLSSSj tb* ^biirth time in the series he rain came down yet again. The 
SSL.*?™* JBfSSJPS bofed out Off this shot, top time the downpour was ■ 

a bouncer to fine leg with severe and no further play 
fwpJSSl a coa - the total 80 for four.- This, sug- possible. P 7 

Siderable Improvement ^ « rge sts that he might well be At ff.25 the umpires abandor 
On resumption al 12.35 Daniel advised to cut out - this- shot the game for the day wft 
replaced Roberts and the Sffeajrie: dgaftist real pace.' . • England still nee din" 427 to wil 

up, but yet again this young fast Gtelg. the 'England captain. The main memorv° of anoth 
bowler made. the brifakthrcnigh ;by- .wfeo fs having a wretched series disappointing day * for Enelaii 
clean-boyding Edrich for 24. -Th^ with the bat hnd; has not been was a superb display of ra^r 
Surrey opener had played and over-successful with the ball, bowling bv Roberts who can 

missed rather too often for com- was comprehensively yorked leg tured five for 37 the third sue 

fort and might once have been slump by Holding while attempt- cessive occasion * he has Hfcpn 

caught in the guiley, but as liig io drive.. And like most very half the wickets in an innings? 
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DO YOU USE PALM-OIL ? 

then you’re right to prefer ... 

IVORY COAST PALM-OIL 

i 

* Proven technology 

☆»> Quality Product . 

* Proximity to markets 

* Travels well 


L A cluster of palm fruit. 
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IVORY COAST 
PALM - OIL — 
THE MARKET 
LEADER 


4. Pabn-oil storage tanks. 


r- 2. Agro-industrial complex.- 


b&viv^.vr^'. 

^Mechanical harvesting. 


* Continuing growth of production 


, } J> 



Year 


Palm Oil 

144.000 Tonnes 

161.000 Tonnes 

1 74.000 Tonnes 

200.000 Tonnes 

225.000 Tonnes 


Palm Kernels 

29.000 Tonnes 

32.000 Tonnes 

35.000 Tonnes 

40.000 Tonnes 

45.000 Tonnes 


Palm Oil' Programme — 80,000 hectares under cultivation — set up by 
the Sodepalm Group. The marketing of Ivory Coast palm oil is carried 
out by the Caisse de Stabilisation. 


CAISSE DE STABILISATION 

. • - 

ET DE SOUTIEN DES PRIX DES PRODUCTIONS AGRICOLES 


5,- The building of ,he Caisse de SfabilhaUon. B.P.V132, ABIDJAN, IVORY COAST. TELEX:. CAISTA A711, B712 





PALM OIL II 


The Financial Times Tuesday July 13 1976 


Tomorrow sees the launching of a new futures market 
in London in palm oil, with great hopes for its success in view 
of the growing importance of this vegetable oil in world trade and as an 
essential ingredient in a wide range of food products. 






THE RELAUNCHING of the rubber was apparently threaten- ■ ■ — ■ ■ ■ . . 

London futures market for palm ing the whole future of the wnm 

roll to-morrow, after tile first robber trade. WOR 

contract failed to attract suffi- -^ s ** happens those fears 

cient support, demonstrates the ^out natural ^berpro^ I9 “ 

O rowing importance of this exaggerated but as a result Cottonseed Oil- 2,621 

vegetable oil in world com- Malaysia has gained an Peanut OO 3,371 

modify trading. Because of important new source of export Soyabean 071 6.066 

the complexities involved few earnings and already has plans Sunflower OH 3^02 

people appreciate the size and to doable production by 1980 to RapMwd Oil ......... 1,878 

i r „,. over 2m. tonnes a year com- Sesame Oil a9L 

importance of edible fata and pared w ith i ess t jj an lnu tonnes Safflower Oil 2U 

oils in world trade and their produced in 1874 and only Olive Oil 1,245 

vital part in helping to feed 400.000 tonnes in 1970. Com Oil 227 

•he world's growing population. Encouraged by Malaysia's- Coconut OH 2035- 

But this is in fact a huge success, other natural producing KERNEL OIL 439 

industry, with world production areas— .Indonesia, Sabah and the "JJ* — : 1,4 

around 50ra. tonnes a year and Ivory Coast— are planning big uu so 

annual exports near 14m. tonnes, increases in output Indonesian TnT U 

most of which is a major source production is expected to rise ^ ^ 

of earnings for developing from 216.000 tonnes in 1970 to 
countries, with prices ranging 525,000 by 1980; the Ivory 

^ _ _ /> r.AwM CO nnn • — r . Ml M ■ 1 


WORLD VEGETABLE OILS PRODUCTION 

, . (OOO tonnes) 


1970 , 1971- 
2,621 2,636. 

3,371 3*368 

6.066 6238 

3202 3.612 

1,878 . 2,476 

SSL 721 

211 226 

1,245 . 1.452- 

227 -280 

2035. 2,434 

439 462 

2,715 1,907 

85 72 


2.143. %250 


— ■ — ■ . .■■■■■■ a ; .. oiis^ also means that; prices of iciation (Fosfa) will mt»an market that has now taken off 

_ oDonurrinM v . individual oils, to ; be competi-^greater snccqssTor the palm oil after a relatively quiet start 

U1LA rnuuuyiiun *-. tive, must stay in . tine, to : a futures marketTin: London, and ’ The big problem with any 

nines) "v . - * much greater extent No wadays : encourage tbe\J:»peHingr<tf.» new futures market is attracting 

■ ■■ ' ' r ~ • ' , • : .tiie - daily, or even hourly. ; anpJla g ' futi^es ^contract; -yra'sufficrent turnover to make the 

lftTS ‘ 1974 IS7ff ‘-1976 1980 - xggs ^o^emezits In the price of Lumpdt -ftEfeSeisfOrorrb ccm tract viable to take tbe size 

jnm; ' *140' q«na ' . «un «gu' a 7jn bean oil futures in Chicago -can -would greatly.appreciate the of Volume required by tbe trade 

?£? 30M S ■ ■Hff.-VjJS . fS influence consumers*. that hedging' sales or pur- 

-Umi-'iS: 1 JS K&l whether or not to. chases do hot have.. loo great an 
3.576 4,508 3072 3:755' 303s 4J.39 oil. ■ ; - martoetsj ■- , v,.v effect on prices and there bj 

*.396 '£X ' Jill FdV this reason moves toward a ^ V move the market artificially. 

“ff37 660 -iH ^ price stabilisation, are -111^^% Wr ttb wion it htaped that 

SI - 212 226 S 2 opposed strongly by?t **.&*&.;*$ flft. J**"..°* speculators too Will recognise 

L445 1.535 *• iS l.Sfl 1 rf* 1 ™ trade, which points out that the. -futures^ market wiJl help revive paIm oTl is another major 

MM 303 2x1 ' establishment of any .Jdnd-.^f ^eresr. .tnp. m itfce: vegetable oommodity worth looking at in 

2 414 2 100 2 650 2355 ' 2 Jg 3^87 buffer «®cb- schenui: Vould be od* ; terminal ,<*nttasra the same context as other food 

434 484 513 ^535- IS 7™ virtuaUy impossible in view .-61 whole, and -pave tttfe igy for the materials traded on the 

2J94 2 I& 'a.174 i S ™ the easy substitution of one:; eft-phumed latmcl?hig of?the; pro- London commodity exchanges, 

ini 105 in? 2? - for .another. . To control- posed revised-futures contxact Eventually the ambition is for 

. • . , ... •„? M supplies ofall the competitive ;for soyabean oil as-WeH. In any- palmoil to. help establish tbe 

9= mj 97 SBH -97070 xo vp5 MiOB 99 . 9 99 . - ~ •Jrj 'iAA' n an ofls is:, ohvion^y •' neither event ft-is felf that theioew palm complex of markets for vege- 

’ ’ * • * 5 ® practical nor advisable, in. view oil futures market will, provide table oil products, similar to the 

of- the preponderance of soyah much-needed hedging facilities grain complex in Chicago. 

bean oil produced by the VS.— 'for anyone dealing in the edible » . rj 


countries, with prices ranging a-o,wu iaou, uic Dean an proaucea ay uie ua — ior anyone acMimg m ui«= «uu>ns * i ^ rj TO „-J e 

from S400 a tonne unwards Of Coast's from 52,000 tonnes in palm oil is that it is produced including soyabean and rape- benefits, especially in view of the chief opponent of artificial oils trade -and -link- up closely - ' - JODH- JMlwaras 

v . ” . Him >>^n ftftft k„ 1 QCn 1 1 .U. a .... 1 D.-k.n. ,k. nnn. at, A . L. .1.. I . . .U : t r.L ,L. 1 r..4 n IU, nj:i 


WORLD PALM-OIL PRODUCTION 
ft _ ;r"*Ivojy 


this total palm oil accounts for 1970 to 250.000 by 1980 and virtually all the year round once seed. Perhaps the most con- the technical developments that price schemes. with the soyabean meal futures 

over 10 per cent, only at present. Sabah's from 27,000 to 300.000 the tree reaches sufficient elusive sign of palm oil's rise in have made vegetable oils virtu- in the new free market , 

but iu share is r»sin« fa*t and tonnes. maturity and this means that its importance and competitiveness ally interchangeable in many pricing of palm oil, as opposed 

is expected to reach 15 per cent >' ield P® r aCTe of oil is far and have been tbe re ce nt protests uses from margarine to shorten- to the previous fixed price . ._ . L 

by 1980 if not before In pro- ■*-* away above any perennial or from U.S. soyabean farmers ings/iee-cream, cooking. oils and quotations, dealers obviously . WORLD PALM-OIL PR 

duction terms palm oil is likely UailSiGr annual alternative crops. At the about low-priced palm oil soaps. V. play a greater role. But last - — : : — 

t„ be second onlv to sovabean same time is produces a wide imports hurting their domestic . The..- recent decision by year saw a number of financial - West „ ;r^*Ivojy 

oil by 1980 and is already the These figures suggest that range of ‘-by-products,” indud- markets and urging tbe U-S. Malaysia to imposfe a reduced problems as prices fluctuated Year Malaysia Sabah Indonesia -Coast 

second most important veget- thcrc is a distinct danger of ing palm kernel oil, kernel meal Government to do something form of export tax on semi- unpredictaWy, and this has — ; ; ; 1 

able oil exported ' heavy surplus supplies develop- for animal feeding stuffs and about this “unfair" competition, processed palm oil products emphasised the need for a 1970 403 27 216 52 

It is ccrtainlv the fastest in S by J980. but there is bagasse, that is used as fuel to subsequent rumours have highlights other problems in- futures market to provide the ~ . . -If : — —57= 

growing sector of the vegetable generally confidence that world provide energy for the process- circulating around of UB. volyed in disposing of r surplus to and ai: insurance for dealers, 

oil trade, with spectacular in- demand for edible oils will ing plants. pressure to .slow down tbe by-products ’ and distribution 45 we ^ 48 producers . .^and -^gyg 559 ’72' ...269 93 

creases in world production expand with the growing palm oil is also an extremely growth in palm oil production, difficulties .in' maintaining consumers.. At the same time ■ ■-■■■ — — — . — r- — -r— --- -- 

since Malaysian rubber pro- population to more than meet versatile product that not only but this hardly seems the rigit quality standards. . - • the esta blishm ent of an effective. 19 78 740 • 73 ■ - -29 0 Ul 

ducers turned in desperation to f^ e increased output and that competes with its natural rivals, move in a world still desperately Marketing of course is a Kev f utures ^market serves a double 04* ~ 145'" 

an “alternative" source of i" any event palm oil will be like fish oil. tallow and lard, but short of foodstuffs m many factw imttie ^cSkSSv ^purpose as^a pricing medto, !_ 

revenue in the mid-sixties when we ^ P^ accd t0 compete. nowadays is also very competi- areas. It should also be duct and in oalm oil it Is esneci- * alDw pP rice e ^ ab " '1975 . 1,125 125.' . . 370 155 . 

corapetition from synthetic The U* naiural advantage of tive with the soft edible oils, menUoned ftrt against : ihe ally important in view; of tte 1976 S?"' S8« 1T4 


Commodities Editor 


World 
Other Total 


403' 27 

551 . ; 38 

"659 ~ 

740 -73 

942 - 88, 


EXPORTS OF PALM OIL FROM MAJOR PRODUCING AREAS 

(QOU metric tons) 


Year 

Malaysia 

Indu- • 
ncsia 

Zaire 

Ivory Other 

Coast Dahomey Cameroon Angola Africa 

Others Total 

ms 

1969 

286 

357 

352 

J79 

141 

125 

2 

10 

12 

7 

6 

12 

n 

8 

12 

33 

10 

649 

714 

1970 

402 

167 

123 

13 

14 

S 

12 

11 

- 10 

760 

1971 

573 

216 

112 

29 

16 

8 

11 

20 

5 

990 

1972 

694 

233 

87 

51 

. 6 

1 

8 

2 

16 

1.098 

1973 

797 

260 

70 

55 

9 

5 

4 

— 

20 

1-220 

1974“' 

900 

290 

70 

65 

12 

13 

9- 

— 

16 

3,375 

1975V 

1,035 

325 

60 

95' 

20 

— 

17 

— 

40 

1.592 

I976v 

1.145 

360 

48 

114 

28 

— 

' 22 

— 

46 

1.763 

1980+ 

1,835 

420 

— 

170 

60 

— 

40 

— 

60 

2,585 


advantages of growing palm oil curtsTh w^d impo^ Sl w — 

are the disadvantages that it b y various countries. For ex- ^ ° 

requires long-term investment, ample, processed products tend ^SSP-CJSSVL 5SJ 1 * 6 

as the trees do not start pro- to attract import tariffs in the 1985 

during for some five years after ma itt industrialised areas, in- 110,1 pf 0l1 ’ Seeds ^ Fit * Assd-.— 

planting, and the inflexibility of eluding the EEC.' The reduced - 

controlling supplies from export tax imposed by Malaysia . 

thereon — unlike annual crops i s therefore to a large extent ' - --- " - ■ : 

such as soyabeans where produc- offset by the higher duty on im- \ . - : : . . 

tion can be varied on a yearly porta compared with the duty- . PALM-OIL CON 

basis. free import of palm oil itself as • 


At the *ame time efficient pro- 


a raw material. 


1.098 duction of palm oil is very much . Equally important is the pric- 


PALM-OIL CONSUMPTION — -MAJOR COUNTRIES 
' jV : - ' (OOOtonnes) . 

' . West Nether- Other . . " 


Estimate 


Forecast 


Sources; Commonwealth Secretariat. USDA, FAO, Unilever. Malaysian Statistics. 


1,592 ties near the growing .area. 


dJ in UlC im ' ... _ . „ . , 

product to achieve the greatest competitive vegetable oils. 

-■ The technical developments 

. allowing for much greater 

changeability between different 


Year . - 

- VS 

U.K. 

Germany 

land 

EEC 

-..Japan 

Iraq 

India 

Other World 

1970 

64 

.162 

116 

70 

119 

' 40 

66 

0 

105 

1,715 

1971 

■ .98- 

, 223 

150 

86 

143 

41 

7? 

- 1 

147 

1,907 

1972 

. 196 

208 

151 

v-105 . 

: Ifljtr.- 

,' 55 

82 

1 

168 

2.143 

1973 

.177- 

244 

153 

95 

- loo 

100 

105 

52 

138 

2,250 

1974' 

187 

296 

133- 

96 - 

“150 ' 

115 

125 

53 

276 

2.594 

1975 

- -400 .7 

-.275 

155 .. 

110 : 

165 . 

-.110 

135 - 

50 

400 

2.909 

1976 

1 525 . 

■300 

■ 165 

115 • 

200 

, 120 

145 

-25 

525 

3,224 

1980 ......... 

.1,090 

325 

.200 

.•130^.: 

240 . 

160 

165 

80 

1.000 

4.700 

1985 

1435 

400 

250; 

150 

.390 

200 

200 

125 

1425 

5,525 
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When storing palm oil 




Eastham and Rotterdam 

Eastham. on Merseyside. UK. Pemfs. in Rotterdam. 

Two deep water installations designed specifically for the 
handling and storage of palm oil and other vegetable and edible oils 
Up to 25.000 and 200.000 cubic metres, respectively. 

These installations are-backed up by a full range of ancillary services, 
including our short sea tankers, inland barges and forwarding. , 
It’s a combination cart all these services, together with our proven 
expertise, which ensures safe and careful handling of your products. 

' .. For details, contact - - ■ 

Panocean Storage and Transport Limited, 

Navigation House. One Aldaate. London EC3N 1PR Tel: 01-282 2904 Tele* S34455 
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IF THE new palm oil futures to the market prove unaccept- traders ' could be forgiven for marketing is a continuous nro- r 
contract is not a success the able under ..quality restrictions thinking that they were in no cess— mi a strong futures mar- l 
ti^de simply cannot want a which were even more stringent need of the. special, sort of- pro- ket can ease his problems in r 
futures market”' These words, than those operations on the tection afforded' by a futures this area considerably Then* 
spoken by a London trader who physical market itself. market . , will be times when he sees ’ 

was mstrumehtal in the design- The new contiact has no But the aftermath of the advantageous prices but ba^- i 

ing of the new. contract as well fixed quality requirements but boom has changed the position insufficient physical oil to be l 
as the old one—which was a allows -discounts .for the buyer fundamental^, A succession of able to cash in. At other time* » 
conspicuous faflure— underline to compenssste , for fatty acid financial failures among 'Euro- he may be forced to 1 sell when » 
the pains which have been taken oonteid in excess of five per pean -palm «1 traders last year prices are low because of Jarir i 

to ensure the maximum chance cent This system is similar to led' breaks. In the physical • ^ storaae fa gUitiea! In thi« <; 

of success for the new market, that used in physical trading hedging chain whidi left a num- a comiSisatine ourctitise nnth* '■ 
The original palm oil contract so the vendor need no longer- her of the surviving traders at futures market will enable v- 
was virtually dormant from its feel at any disadvantage when the wrong end of costly contract t0 avo j d 1^,.^ out h " 
opening at the beginning of 1974 tendering to thie futures maricet- defaults. Many traders— mostly price subseouentlv recover 
till it was officially killed off a rather than the physical market, no n-spe ci&hst— wh o did not * _ . 7” ver ' 

few weeks ago. After enjoying Tie consumers’ main objeo- ’fen la^y feil were nevertheless ^ futures market k 

a brief period of limited activity tion to tbe old contract was tiie frightened out of the palm oil ( ^B5 ra1 ^ c , Wl1il .Producers P 

the market gradually died on its wide variety '_ of acceptable P* rS * t ’ efferitvely, eroding .the akrne. _ The. refiner is already 

feet through lack of interest delivery points. This meant br oa d - market _baSe~ which bad covered by his ;; 

The designers of the new con- that physical palm oil tendered pro \dously_made Physical hedg- abm^ to balance his sales of 

tract are fairly positive as to the against a future contract' could a Practical proposition. The refined oil against his purchases j.” 
reasons for the old market’s tern up at any of. several recog- more cautions . attitude m the «f ensuring a fairly I 

failure. nised ports— involving the pur- has also.made it difficult consistent refining margin. But a ; 

“ First,” they say, “the con- chaser in nhforeseeable extra- the- smafler trader to get the end consumer Cthe manu- rf r 
tract itself was wrong for the posts and leading to unavoid- basinessas producers and con- facturer of margarine, shorten- \ 
market.” The- ba^ic criticism able delays. The new contract Ifllgs, =soaps, etc.) has problems ■* 

was that it was too closely allied specifies Kotterdam as the only Tdoctoit _to . deal wrth complementary to those of the { l 

to the physical contract in which delivery print so the buyer can finns , “ ot boasting an ultra- producer. He will be able to I l : 
traders were already dealing, know- where he stands and soan< * financial base. use the futures market in the 9 : 

This meant that they saw little make positive cost allowances A diid ...l. " ' sarae 'ray from the opposite end |l • 

reason for involving themselves for shipment of the oil to its AlQuluC ’ °f the spectrum — selling on the ft f 

with the extra costs (deposits final destination. Z_- “ ' r . : * " futures market when he hass ? 

and margins) and complications These were regarded as the. . J - Iiese new v circumstances been forced to make a high a l 
of futures trading when they two main bax-tiers to success r f; T f ser T e , t ~- perauade mMrt: priced purchase and buying! tr 
could hedge on the physical for the old contract but Tnany of tne need for avlable fatures against his expected 3 | 

market at no extra' charge- relatively minor points also market com- requirements when prices are? ’ 

..... stood in 'tiie way of its full IDOdi1 y- And this^attitude could low. 1 \ 

Reverted acceptance by the trade. How- J®? be the most potent There is one vital inaredienfl -• 

XVCVCILCU ever, the sponsora bf the hew ^ ^ hesev mar, smi misslnT ~^he m3 i 

After a perfunctory flirtation contract feel confident that no m traders will see that it is maligned speculator Thu mil 
with the new market they possible effort has been spared J* * ejr own interests to make <jf the spectator who has heril 
reverted to the old system of in their, attempt to. -iron out « a success. - ... described as "the yeast in thZl i 

taking their place in a chain of even the most minor difficulty! ' ®ie case in favour, of cbm- recipe for a successfulmMkeP' 

sales and purchases, which The London. ' Vegetable * OH modity futures markets is very can hardly be overestimated Tt * 

began with tbe producer and Terminal - Market Association well documented and this case is he. as the professional Act 

ended with the final consumer, has, with tiie Federation of iy prihaps strongest for pianta- taker who nrovide^ th® 

While the chain remained un- Oils, Seeds and Fats Associa- ' bob crops such as palm oil. AH -tradine . volume 

broken this approach provided dons, spent no less tban l7 <anamodity producers are effec- aroMd” 3D ner amt inT ( ! 
adequate guarantees of healthy months gaflierhig the opinions tively. holders of a perpetual comrtrv^-whieh Ctus 

profits. • of tradws on eveiy omceivable long positlon but for- the palm futaiTK^arket to ixon ^t «,!! * 

From the palm oil producer's detail of the contract;. _ : oil- producer the position is peaks and troneh* a & 

point of view the original con- Its promoters also, teel/that 'tonger ; ». t han most. Unlike fully. nvrr.H I* 

tract was unsatisfactory because general market circumstances seasonal crops, .paETls a long r stability. This fnnetin *T'«..S n f e 
of the strict quality control are far more favourable" this term invetiment Once it is over-done— ias 
which was insisted upon. This thne. At the time of the rid planted and 'proauctfbhTs estab^ accajaonsl^r^^nr J Pened ^ on 
meant that any sales made on market’s inception the .great- lifted it is difficult to adjust -wirhm.r *? ^ earST T but 
the futures market could commodities - boom " was in output to any ^fficart'degre^“corid^ot ^ markets 
became an embarrassment full swing and confidence was -^-let alone to stop it ' 

should the physical oil tendered general. In these cinaunstauces .* So for the palm oil producer — * Richard Mooney 
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The friilfe )2d7T^ palm ozl /rom-MaZaysia at -Pawoccan Storage ami Transport's Eastliam terminal on Merseyside. 


High yield but high cost 


OIL is produce^ from 
.t ~of~ the oil palm; Eiaets 
jiff, ■ in the world^s trap' 
tit — principally in the 
jst, Malaysia- -and In do- 
id West Africa. The tree 
e ta West Af rica an d was 
red into Malaysia as an 
Ive -to rubber. There is 
L strain. of the-palm- in, 
unerica, and it has been 
o hybridise - with the 
„ Variety and so reduce 
gfit of the tr$einTx)rii- 
planLatiops. 

ilaysia it is cultivated in 
“or smallholdings bat in 
..there are a large pro- 
of groves of wild palms, 
it of which is harvested 
il farmers for sale to 
tills and for local con- 
n. ' In Malaysia and In- 
the cultivation is much 
tensive, and directed to 

the farming point of 
is an intensive crop, 
ing high skill in man- 
t and considerable 
and investment Setting 
elf-contained plantation 
- ost- to-day. aeeording to* 
“timates £14m. to flam. 


for about 10,000 to.. 15,000 acres* quantities being aboyt the same 
This would include clearing and with some reduction in what 
.planting, and waiting five years passes for the tropical, winter 
for the first appreciable crop of or in the event of a drought as 
fruit. Each plantation of such happened recently. This means 
size would require -a processing that all staff and the factory 
mill and this* would absorb are continuously employed, and 
about 40 pet* rent of the devel- production is little affected by 
opment costs. . /. the vagaries of- the weather as 

- In Malaysia; “with: its high in *** *•**<* other oU 
rainfall, and amplel. 'sunlight cr 2£ s ’ ' ’ . . . - - ’ , , • 

establishment is rapid and fruit- *he “"bit npens. about six 
ing is encouragHl-by^u ^fic^^ y roonth s after pollination and is 
pollinating the flowers until the probably best likened to a bunch 
8th or 10th vear of growth. of lar ^ e plums. Cutting the 
After that We it is generally bunches is a highly skilled job. 
believed that there ^ is enough Jf il is done badly there Mill 
pollen floating around flie plan- be no regTowth on the fruit 
tations to keei> production going, bearing, frond. Once on the 
In any w«> after the 1 0th vear sround the fruit has to be 
the trees have grown too ‘tall transported to the mill without 
for artificial pollination to be delay, or it will deteriorate and 
carried out economically. ' . will, be reduced. 

....... . Processing extracts the oil: 

t-. from the flesh of the fruit: 

Continuous • , '- r . leaving the skin and ' fibre, 

vvuuuuvw is used to fire the factory 

Even where pollination is n^t boilers, and generate electricity, 
practised, as. in Africa, laboidr The main by-product is the 
requirement is high, with’’ abouf^kerneL about the size of an 
one man to ten acres for field gating chestnut the centre of 
work besides the factory and %‘hich is also crushed for oil. 
supervisory staff. Harvesting is -• Palm kernel oil, which 
continuous all through the year approximate’s to about 20 'per 
in Malaysia, average monthly cent, of the output of palm oil, 


is more akin to. coconut oil, and 
is generally classified as being 
non - edible, although modern 
processing can make it so. The 
tree will also provide palm wine 
which, on the occasions I have 
tried it in Africa, seemed to be 
a ' completely - unappetising 
drink, needing at least the 
admixture of an equal quantity 
of gin to make it consumable; 


Fertility 


Although the fuel costs of the 
factory are minimal because of 
the use of waste products, palm 
trees demand considerable 
fertiliser, mainly nitrogen and 
potash, and occasionally phos- 
phates as well In high rainfall 
areas, particularly in Malaysia, 
soil analysis is dope every year 
and often twice in order to 
monitor the fertility available 
for the crop. la Malaysia in par- 
ticular I was very r impressed 
by the lush dark, green of the 
leaves which pointed to consider- 
able applications of nitrogen. 

By contrast the palms I saw 
during a visit tn -West Africa 
had nothing like the same 
evidence of fertility although 


they were on a modern planta- 
tion-; For this the climate is 
probably responsible. Crop 
yields in Malaysia, at roughly 
two tons of oil an acre on the 
best plantations, are' just about 
double those of Africa, where 
.the law of diminishing .returns' 
operates against an over-invest- 
ment in production. The average 
production life of a tree is 25/30 
years and output is said to be 
predictable within quite narrow 
limits. 

Although the best yields 
probably come from the indus- 
trialised plantations with access 
to capital and under strict 
managerial control, about 50 per 
cent of Malaysian production 
is from smallholdings, which in 
that country have been remark- 
ably successful in supplying the 
processing factories. There has 
been considerable expansion 
over recent years, assisted in 
some cases by development aid 
of various kinds. 

Production in both Malaysia 
and Indonesia is confidently, 
expected to continue expanding 
as the new plantations already 
planted'oome into bearing; 

• Unlike the majority of edible 


m.. Competition in edible oils 


oil crops, such as soyabeans, 
groundnut or cotton seed, 
annual production is not so 
much at the mercy of the 
weather, and is not dependent 
on short-term cultivations as it 
has a constant harvest Its heavy 
yield, of oil per acre, even in 
Africa, far exceeds that of any 
other oil crop. But against this 
muxt be set a far higher capital 
cost for plantation establish- 
ment and a permanent labour 
force. 

The consistency of production 
is also both a strength and a 
weakness. Craps like soyabeans 
and rapeseed can be planted 
and harvested mechanically in 
very large areas of not particu- 
larly good land. The seeds are 
easily transportable without 
harin. and they can be processed 
in mills which, like the mach- 
inery used for cultivation, can 
process other crops as can the 
land. A palm oil plantation on 
the other hand has to go on 
producing oil and kernels for 
the life of the trees. There are 
no viable alternative uses for the 
machinery or the labour. The 
palm oil therefore is dependent 
on constant demand at a viable 
price, and on sufficient labour 
because it must be one of the 
most labour-intensive of the 
edible oHs to produce. 

J. O. Cherrington 

Agriculture Correspondent 
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production of vegetable 
s risen spectacularly- 
» last ten years — from 
mes in 1965 to 35.3m. 
in 1975/6. The most 
nt increase has been 
oil seed and olive, oil 
’hich rase from 15.9m. 
o 28.1m. tonnes. Over 
3 period coconut, palm 
ud palm oil rose from 
nes' to 5m. tonnes of 
ie production of palm 
reased from 722,000 
o 2,350.000 in 1975. 

5 in line with an FAO 
made in 1972 that 


production of palm oil woulflE 
reach between 4 and 5m. tonnes 
by 1980 and illustrates the 
predictability of this ‘crop unless 
disrupted, by outside factors 
such - as . war or political 
disturbance. 

The increase has .been most 
marked in Malaysia and 
Indonesia. In Malaysia output 
has risen from 146,000 tonnes 
in 1965 to 1.135m. tonnes in 
1975. In Indonesia the expan- 
sion is from 160,000 tonnes to 
410.000 tonnes. West African 
production has. ■ remained 
roughly' the same. Increased 
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production in the Ivory Coast 
has compensated for a fall in 
output in Nigeria, due to the 
Biafran war, and in Zaire. 

The bulk of palm oil produc- 
tion both actual and prospective 
in’ Africa is for local consump- 
tion and producers have a 
captive market to which they 
can ' sell without risking the 
.world market; Only the Ivory 
Coast is a net exporter of any 
consequence. 

Outside the Far East and W. 
-Africa there is as yet no sig- 
nificant production' of palm oil 
although there are now schemes 
Cor. getting the industry started 
in’ Brazil and Central America 
where climatic conditions are 
suitable. 

Dominates 

Malaysia, including Sabah, 
dominates the export trade for 
palm oil with nearly lm. tonnes 
in 1975 out of a world 
total of 1.8m. Indonesia with 
200,000 tonnes and the Ivory 
Coast are the other significant 
exporters. It is already being 
predicted that' Malaysian 
exports could rise to the 2m. 
tonnes level in another decade. 
But will there be a market? 

Already American farmers 
■have been putting pressure on 
the VS- Congress to protect 
tfieir soyabean ' production 
against ‘imports of palm oil 
which, they claim, is likely to 
displace an increasing acreage 
of ' soyabean. ' Half-a-million 
acres of .'soya annually over the 
next ten years will be displaced 
if the planned increased produc- 
tion of Malaysia and Indonesia, 
the main producers, is allowed 
tci enter the U.S. or world mar- 
kets. So far the farm lobby has 
failed to secure a duty on such 
imports, but it is believed that 
Eari Butt Secretary of Agricul- 
ture, has intimated to the gov- 
ernments of the two countries 
that they should ease ..off on 
their planned production. 

t7.S. farmers are particularly 
irfeehsed because much of the 
expansion of palm oil produc- 
tion was. financed as aid and 
loans through, the World Bank 
hnd '.other- sources ' With' II.S. 
.cash-pCbey claim that as -the 
U.S Imposes no. duty or levy- 


on palm oil any increased pro- 
duction .is likely to, compete 
with their soya- Present imports 
support their claim, having 
doubled from 200,000 tonnes in 
1974 to 435,000 tonnes in 1975. 

. Of the other importing 
countries only the EEC showed 
an increase of any magnitude, 
about 90,000 tonnes or 15 per 
cent. Canadian importation has 
trebled but only totals 27,000 
tonnes in all. There is no doubt 
that the market for all edible 
oils is well supplied and prices 
have fallen substantially over- 
time levels of a year ago. 
although there has been some 
recovery lately. But whether 
this recovery can be maintained 
in face of the increased produc- 
tion of palm oil expected over 
the next 3/4 years is an open 
question. 

Much will depend on the 
planting of competing crops, oil 
seeds, groundnuts and so on. 
Although these yield very much 
less than palm oil on an acreage 
basis growers have a very profit- 
able outlet in protein material 
from the residues after crushing 
— cotton seed meal, soya meal, 
groundnut cake and. so on. Trade 
in these materials is very good 
at the' moment and the high 
price of proteins could en- 
courage more planting with the 
return from . oil being judged 
as less important In fact a 
situation could arise where, the 
returns from ■ the protein 
residues alone was sufficient to 
make the crop profitable. 

From this it would appear 
that in a competitive situation, 
with over-supply pushing prices 
down, palm oil producers would 
be at a disadvantage because of 
the inherently inflexible pattern 
of production and -the lack of 
any alternative cropping. 

On the .other hand the plant- 
ing of certain oil-seeds, rape, 
sunflower and soya, which 
represent two-thirds of non- 
palm production, is infinitely 
variable. They are -alternatives 
to grain growing in a number 
of important producing coun- 
tries— the U.S., Canada, Austra- 
lia and Argentina, Fanners in 
these- countries already use oil- 
seeds as. break crops in a 
rotation, and. should there he 
any serious decline in prices for 


grain, oil seed production is a 
very obvious second choice and 
one ‘ for which most arable 
farmers are geared up. 

Vegetable oils made into mar- 
garine are directly competitive 
with butter. -This is rn consider- 
able surplus in the EEC, and in 
over-supply in most other . 
countries. The price of butter 
in the U.K. is likely to rise by 
about 40 per cent, over the next 
18 months and it is generally 
expected iff the trade that this 
will reduce consumption by any- 
thing up . t<r 150,000 tons 
annually. 
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Fearful 


V This should be replaced by 
an equivalent or even larger 
quantity of.- margarine, if there 
is sufficient- price differential 
between the, two fats to induce 
the housewife io switch her 
preference. . Being fearful of 
this. Community farmers, in- 
cluding thosq’ in Britain, are 
calling for a fiscal penalty on 
edible oils or magarine in order 
to bring Jts cost up to - that of 
butter. . ' : 

This issue has not yet sur- 
faced officially in Brussels, but 
the EEC Commission has been . 
left in' no doubt of the views 
of farmers’ organisations on 
this question:^.' Bearing in mind 
past form when detiling with 
such things' as the protein 
levy lo try and £lear the skim- 
med milk powder mountain, 
there is no certainty that the 
Council of Ministers would not 
act on these tines. It is also - 
possible that., the operation 
would be linked with a higher 
guaranteed price for EEC 
grown oil seeds. 

This analysis accords with the 
findings of the FAO Inter- 
governmental Group on oil- 
seeds, oils and fats at its Rome 
meeting in March. This indi- 
cated that demand for -oils at 
1975 prices was lower than 
availability of exports and that 
lower prices would persist until . 
supplies were reduced or de- 
mand increased. Among the 
suggestions for dealing with 
this situation was one that 
planting of oil palms should be 
checked, 

J.O.C. 


Coping with Ihc ups and 
Unw-rt-. n »’ the EcffNe Oils 
market can be. difficult. Thp 
cost and availability of Edible I 
Oils, in common with all I 
tnnnmndihes. ls subject to 
many fluctuating factors. 

Active invotvemonl In the 
market — knowing when lo 
move and when not — alls 
lor a rare and specialised know] 

'Bibby have this knowledge — 
100 years practical experience, 
jl to" your advantage. 

The Blhby Edible Oils Division all 
Britain’s lea ding food manufartui 
manufactured bv the Comria 

high qua lilt unquestioned. 

vslensivelv in the manufacture i 
tood products: Lonlcvtiunen-, di 
products, instant dessert*, etc. 1 
bottled or converted into packat 
cnidu H-prodm.lv are supplied i 
paint, chemical, soap ana anime 
industries. 

But there’s mow lo’Bibbv than i 
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Caleb Brett & Son Ltd. 

WORLD WIDE SERVICES 
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supervision of bulk cargoes of edible oils, 
fats, tallow, oilseeds, etc. 

Offices in all major world ports 


For further information contact: — 

Caleb Brett & Son Ltd. 

Group International Head Office 
52, St. Katharine’s Way, 

St. Katbarine-by-the-Tower, London. El 9LB 
Telephone: 01-4S8 2651 


J. Bibbv & Sons tld., Edible Oils Division, 
57. Crest Howard Street, Liverpool L5 TAW. 
Telephone: 031-236 6671. 
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Harvesting the palm in Nigeria. (Photo: Man Hutchinson Library.) 


Valuable food ingredient 


THE TROPICAL heatwave .in 
which Britain has basked this 
summer has had a number of 
unusual consequences. * One 
indirect but none the less valu- 
able consequence will be in the 
increased demand it will have 
created for palm ~ oil — to the 
ultimate benefit of the pro- 
ducers of the raw material who 
would probably feel far more 
at home in the temperatures 
Britain has been experiencing 
In recent weeks than the 
majority of U.K. citizens. 

As always, as soon as the 
temperature soared so did the 
sales of icecream. At home, in 
restaurants, cafes, parks and on 
the streets and beaches tons of 
ice-cream have disappeared 
down the nation’s hot and 
parched throats in recent weeks. 
For the ice-cream manufac- 
turers and retailers- ' last 
summerfs favourable sales 
figures have either been 
repeated or improved. 


- . . 
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24 hour 

International Coverage 
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And because of the special 
British taste for ice-cream which 
has developed over the past two 
or three decades the sales boom 
has meant that ■ a " lot of 
vegetable oil. much of it palm 
oil, has been used' in : making 
-it. Unlike other '■ 'countries 
which prefer the richer type of 
ice-cream made' with butterfat 
the British have- grown to like 
their version which in the vast 
majority of cases is 'made from 
vegetable oils. This habit, which 
probably originated through the 
exigencies of wartime rationing, 
provides a valuable outlet for 
one of the food uses for palm 
oil. 

But the uses for this extra- 
ordinarily versatile product in 
food manufacture are many and 
varied. Walk into any 'super- 
market in the country and on 
practically every shelf there will 
be a product bearing 'the 
familiar “ vegetable oil ” inscrip- 
tion ■ under - the list of ' in- 
gredients; and 'since the begin- 
ning of the 1970s a growing pro- 
portion of these products will 
have used palm oil as the main 
vegetable oil ingredient. 

It is used as a valuable 
" shortener ” in pastry making 
and particularly in biscuit 
making — which in view of the 
variety and quantity of British 
biscuits means again a valuable 
outlet for palm oil producers 
and for the purchasers and pro- 
cessors' who turn the crude oil 
into -the many grades of -refined 
oil needed for different uses.. 

At both domestic and trade 
level the use of cooking oils has 
seen big increases over the past 
few years. Either packed in the 
small containers used in the 
home or in the big catering-sized 
drums, cans and bottles. Crisp 
manufacturers and the makers 
of other packeted snacks use 
large quantities of the oil and 
although it may .not please the 
fish and chip purist who long- 
ingly looks back to the time 
when the battered fish and the 
thick soft chips came out crisp, 
golden brown from deep troughs 
of bubbling lard, vegetable oils 
are being used in more and 
more fish and chip shops and in 


the plethora of ready-cooked 
chicken and other food shops. 

For youngsters who may 
never have sampled their chips 
fried In anything other than 
vegetable oil the taste nill prob- 
ably always be preferred to 
foods cooked in animal fat or 
fish. oils. Food experts say that 
palm oil. . for . instance, imparts 
a characteristic flavour to foods 
during frying which is appar- 
ently due to The presence of 
carotenoids and that this flavour 
is perfectly acceptable to con- 
sumers. 

Margarine 

Probably the biggest use for 
palm oil on the food manufac- 
turing sector, however, is in the 
various types of margarine on 
sale. Here again, with the in- 
evitable increases in the price 
of butterfat— the major compe- 
titor in the yellow fats market — 
as the U.K. reaches parity with 
other members of the Common 
Market over the next two or 
three years, the opportunities 
For all vegetable ciLs must grow. 

As bufter becomes more ex- 
pensive everyone iix the industry 
is preparing for a Tail in con- 
sumption. National food surveys 
have already begun -to show a 
slight movement in this direc- 
tion as the subsidies that have 
made butter so competitive in 


the market place have started to 
disappear. 

With their incomes lirmted, 
consumers faced with all-round 
increases in food prices are 
naturally switching to the 
cheaper brands of the same foods 
or lo any cheaper alternatives. 
In the world of fats this means 
a switch to margarine which, 
may or may not be aided by die' 
claims and counter-claims about 
the health reasons for eating one 
or ihe other. In any event it 
must mean an even bigger de- 
mand for vegetable oils like, 
palm oil from the margarine 
manufacturers. 

Other food manufacturers use 
palm and other vegetable oils 
in a variety of ways for making 
foods as diverse as lemqp curd 
to canned sphagetti products, 
soups, sandwich spreads, gravy 
thickeners, salad creams, many 
types of frozen foods, chocolate, 
toffee and other sweets, and of 
course ice-cream where the 
texture in handling, processing, 
packing, keeping and eating, as 
well as the flavour demand 
ingredients of a peculiarly 
versatile yet dependable quality. 

Human food apart, all vege- 
table oils have a valuable role 
in the complicated formulations 
of the animal feed manufac- 
turers who have to juggle with 
the exact nutritional require- 
ments of the various types of 


high performance farm animals 
the feed is intended for, plus 
the price, suitability, porta- 
bility and availability of the 
various protein ingredients that 
can be purchased. 

Nowadays, with the night- 
mare of suddenly imposed 
export embargoes, international 
fishing disputes, labour dis- 
putes. natural disasters such as 
crop failures, changes in sea 
currents affecting fish supplies, 
on top of recessions, inflation 
price controls and ether more 
familiar worries, it is no small 
wonder that feed manufacturers 
have to rely on electronic com- 
puters to identify the best and 
cheapest formulations. As fish 
and animal proteins become 
scarcer and more expensive and 
competition for. vegetable prof' 
teins intensifies prolific crops 
such as palm oil should come 
into their own. 

Detergents 

There are, as well. . many 
industrial but inedible uses for 
palm oil. Foremost among these 
is its use in the manufacture of 
soaps and detergents, which 
have always been a prime out- 
let for palm oil supplies. Not 
only does the manufacture of 
soaps call for large quantities of 
palm oil but also for the en- 
tirely different lauric oil which 
is contained in the palm fruit 


kernel and is sim 
coconut oiL 

Vegetable oils 
in industrial p 
as ink-making, 
leather goods me 
fluxes in the tin . 
industries. 

From just one 
obtain palm oil. p 
protein meal fro 
kernal and bags 
tion its most eso 1 
feature must sure 
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Alternative crop for* 
the plantations 
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RUBBER companies were plant- 
ing oil palms in Malaysia as 
long as fifty years ago. But the 
real surge into the crop 
occurred in the mid-sixties and 
this can be put down to three 
basic factors- First, the gestation < 
period of oil palms is somewhere 
in the region of three years, 
whereas on rubber the period to 
maturity is at least double that. 
The market is bigger and 
more widespread, and the 
world's appetite for vegetable 
oils is clearly on the increase. 
Finally, the rubber companies 
are looking. to achieve a balance 
to Offset the' cyclical market in 
rubber. 

The switch into oil palms has 
been carried out to varying 
degrees, but most plantations 
have tried, or are trying, to 
achieve -a 50:50 split between 
the two. Guthrie, for example, 
had a breakdown of planted 
acres at the end of 1966 of 

144.000 rubber to 28,000 ofl 
palms. The current figures are 

104.000 acres of rubber, against 

82.000 of oil p*lm. Parity is ex- 
pected to be achieved by 1980. 

. Others, like Kulim. went com- 
pletely overboard and have re- 
placed rubber acreage with oil 
palms to the., extent that , the 
latter is the larger a£ the two. 
In Kulim's case, brokers’ 
estimates indicate roughly ' 
14.500 acres of oil palms to 
4^500 of rubber. 

. Highlands has split its 72,000 
planted aeres fairly evenly. In 
the Harrisons and Crosfield 
stable. Golden Hope has 26,000 
acres in each- -and a further 
jr.000 acres in coconuts 'under- 
planted- with cocna. London. 
Asiatic "is spKf 33*00 : 22.000 
in favour of rubber; Pataling is 


26,000: 17,900, again in favour 
of rubber. 

By and large the move into 
oil palms has been a 
tremendously beneficial one, 
though, some companies have 
been less than successful with 
the other diversifications away 
from plantations that have 
occurred oat of the palm oil 
revenues. 

The profit pen mature acre 
of oil palms is far. in excess of 
the profit on rubber, although 
the figures have swung violently 
at times - in recent years. 
In 1971 the profit per acre was 
qnly £37: in -the peak years of 

1974 it was £270. In 3973 and 

1975 respectively the figures 
were £113 and £184. 

Processing 

The transformation of rubber 
acreage into oil palm acreage 
has been neither easy nor 
cheap. £n quite a number of 
cases the soil is simply unsuit- 
able. But on the expenses side 
it is one' thing planting oil 
palms and it is quite another 
processing the oil palm fruit. 
Most of the major companies 
have invested in'tbeir own plant 
and frequently .this copes not- 
only with that company's own 
produce but also tbat. produced 
outside and bought in. Guthrie 
two years ago bought a further 

18,000 acres of jungle, and 
planted exclusively oil palms. 
The company has just placed 
an order for a new plant to 
service this area costing some 
£2m. 

Plantation Holdings* where 
the .aim is to push the oil' palm 
content up to 30 per cent, 
spent some £?m. on its own 
plant in 1972. A lot of its 
produce is sold to local fraction- 


ating, plants where it is refined 
to produce margarine. 

At the outset of the -palm oil 
boom the companies actually 
sold through a pool headed by 
the Guthrie Corporation, which 
took : a small percentage in the 
fonxtof commission, in .return, 
for its trouble. This became an 
area of some friction between 
the companies for a variety of 
reasons, but the pool was 
finally broken up by Restrictive 
Trade Practice Act considera- 
tions as it was decided by the 
members of the pool that this 
did infringe the legislation! 
Now the companies go their 
own way as regards selling -and 
marketing arrangements: 

The establishment of palm oil 
as a major force in the edible 
oils markets, is assured. The 
last- annual accounts from Har- 
rison s and Crosfield states: ** It 
is interesting to note that world- 
exports of palm oil in 1967 were 
only 496,000 tonnes compared 
with an estimate for 1976 of 
more than 2m. tonnes. Palm 
oil is thus now firmly established 
as a major farce in world mar- 
kets and the transition from an 
oil known only to -a few tradi- 
tional users to one which, can- 
not be ignored by any buyer of 
oils and fats, has Wen much 
smoother than seemed possible 
ten- years ago. 

Although this is partly dsae'to 
unexpectedl y fa v ou rab l e market - 
conditions during the past lew 
years, the greatest credit is due 
to ail those involved in this 
dynamic and fast-growing' in- 
dustry. There is perhaps no 
greater success story within the 
whole field of tropical agricul- 
ture.”-' 

The financial' benefitimf palm' 

oil have not been lost on the 


Malaysian authoriti 
made no secret of 
they wish the ber 
crop to be kept al 
ready a a umber of 
palm oil comp- 
switched domicile, 
first to go was Ro 
Kepohg. Highianc 
lands has already i - 
Far Eastern intere 
estimated' to be ore 
cent mark. Kulim 
to shift ' 

So far such move 
with the approval 
authoritiries, alth* 
have made it cfeai 
approval extends <n 
companies which lu 
manufacturing int 
therefore no U.K. 
This would appear 
companies like Plan 
mgs and Guthyie, an 

. There is always 
of course, that thex 
an over-supply pro! 
could severely affi 
bility. A recent art 
Far Eastern Econoi 
talks of the industry 
of success and tbat 
could outstrip -consu 
the 1980s." Howev. 
on ' an optimistic ' 
author states that: 
cheapest vegetable o 
lowest level of price 
palm oil has the edj 
.competitors. On .a 
acre basis It is also 
efficient oil seed.” 

• In future, the cor 
is likely to be whai 
emerging crop is Ilk 
In other words, the 
will be looking . bt 
palms to possibly a ' 
to increase stahilitv 
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Following Chrysler’s record losses last year, car buying habits- have swung back in its favour. Terry Dodsworth reports 

Riccardo’s path in the motor industry 


t£y- IS ONE of the time- were woiting' to'a TtTght plan 
ired adages of automobile - 16' tackle ;&e'iBD4t prominent 
in Detroit that Chrysler weaknesses in the : corporation, 
hardest' in a depression 'Hus. emphasis on cost cutting, 
ses fastest in; a booth. The the ra^/jdjmctertsti c feature 
'24 months has put this oftite; 3astl2 mbnths’work, 
t severely to the. test But has ineVlt&ly Ted ip the con- 
nly America is witnessing victiofc. that' their prime pro- 
"’““■vt those seasonal revivals feSslohal instinct isf financial. in 
Chrysler’s .bankers pray the mptor' iudustry that is not 
uring a crisis. ^Th.e com- particular r iec6ramenaatioo: 
s sales are rising again, “product ” men— -that is, man- 
mings have -shifted back agets who like cars add- have a 

the black, its borrowings flair. for. anticipating what the 
been Tetoced,. and its .top' market Wants — are much 1 more 
ucecuttafc. John Rircardo favoured in top management 
Eugene Cafieroi . have.: - in fact, like many general i sa- 
le names to be reckoned tjons. the image of Chiysler as 
among the men who- rule a company run by accountants 
tea’s car Industry. : is. very much a; half truth. For 

;ardo, always regarded as one thing, the company . has 
*h man in Detroit, finally always had a^strong engineering 
his oame with his hand- trad itidh based bn th& inelina- 
f the crisis in the group’s tions of its founder, Walter 
Sty. subsidiary last year, liie, Chrysler, and. it s^ll retains a 
hatX; deal with : the ■ British reputation as. -America’s most 
Bjunment, regarded- ,by -so me quality-conscious'; manufacturer 
ff^pommentalors as an agree- -^for example, Tt .recently went 
V; which has imposed tough over to electronic ignition ahead 
ions on : the - Giiysler of: its 'rivals. SeCQbolyr neither 
-ration, is seep-, very Riccardo nor" JCafiero regard 
sritiy on the Other side of themselves as ; ftmdamen tally 
Vtlanttc.. There it was, finance men. 
led as one of the most. Rj^ardo, it is triie^. ‘started 
tntial triumphs any multi- ^ business life as an account- 
had ever brought off ant TOuchd Ross. But most 
-a - national gove rnment . - q f. a t-Chryqjer-, he says, 

rdo. the fast-talking; hot- -j^g been spent- , in ; general 
■red “flamethrower” of jnaaagement. His career 

i it legend was presented as even tually took him, six years 
Vaster negotiator who had 10 the ppsitioa of Presi- 
] I his group considerable when _ he had to' pul! 

/ J jirassment, . Chrysler out of a crisis, similar 

" • ■ . Jo. ^h^Idne- it- has ‘-Just 'faced. 

_ _ a. 1_ _ „ and from thereto the chairman- 

nother tOUgb Ship last year. 

. . Cafiero, 49, ha»had even less 

cision to do with finance.. Indeed, in 

.-the best 'traditions of American 
?r the crisis hi ^.Britain, mali8 geaent he .ihas; had an 
rdq, . Chrysler’s Chairman extremely varied: career, start- 
iafiero, its President, made with a Mathematics and 
er tough decision to dis- psychology degree, - going 
of Airtemp. a loss : makmg t j ir0U gi 1 a spell wifffi. a steel 
conditioning subsidiary, jcompany. and a period, with 
: involved a write-off of ; Forfl as 'a manufacturing 
n. (£41 .8m.). “We could” manager. The switch** Chrysler 
Riccardo, “have taken the .eventually ended up with a 
way and let the company m the international side, 

on and see if things f ron j there he ‘-moved .to 

>ved. But our nature is ^ Presidency.. In between he 
j run loss operations.’^ took time off -to rush through 
each of these important a two-year MIT management 
jres Riccardo and Cafiero course ■ in 12 months, and 

OK REVIEW 


learned accountancy at night 
school “ It is not a. particularly 
difficult subject,!’ be says. 

It is easy to see why together 
the two men make a formidable 
negotiating team. Riccardo. on 
tiie one hand, rattles out sen- 
tences like a ' machine gun; 
inevitably many people feel 
browbeaten by his remorseless 
torrent of words, and behind it 
all there is the hint of his 
famous - abrasive temper. 
Cafiero, by .contrast, speaks 
quietly and - deliberately. He 
smiles a lot. but -be clearly 


decided on a ruthless drive to 
cut out the perennial loss* 
makers. (Contrary to some 
impressions Riccardo did not 
stumble into the confrontation' 
with the British' Government 
because of some unpremedi- 
tated comments at a Press 
conference.) 

Riccardo refuses to say how 
damaging the closure of the 
U.K. subsidiary would have 
been to the group. But it • is 
clear that while the company 
was prepared for the worst in 
Britain— “it was no idle threat" 


in the U.K. that could be useful 
elsewhere: indeed,' already there 
are. signs of the -ways in which 
this' could be used, since 
Simoa, the French subsidiary, 
has been short of resources for 
much of this year. Arguments 
about capacity are scattered 
with pitfalls, and, of course, the 
influential CPRS report made' 
out a convincing case that there 
is overcapacity in the U.K. car 
industry and in Europe m 
general More recently. Mr. 
Estes of GM has admitted that 
Vauzhati is operating. at only 


swiftly in Europe, as Ford has 
done? "We couldn't afford it." 
says Riccardo. "With the Gov- 
ernment rescue plan we are 
given the opportunity to do what 
we wanted to do." 

Questions remain, however, 
about Chrysler's use of its 
European resources. It is plain, 
for instance, that its main cur- 
rent* problem is a shortage of 
front-wheel drive car manu- 
facturing capacity. Indeed, 
Riarardo . now admits that the 
company probably went the 
wrong - way in developing the 



vision 


J.S. pay 


John Riccardo 


knows his own mind: ** I never 
give orders," he says. “I try 
to persuade people." 

The two men, both from 
Italian stock (like, incidentally, 
other prominent Detroit execu- 
tives Pete Estes, President of. 
General Motors, and Lee 
Iacocca,- -the number two 'man 
at Ford) occupy adjacent offices 
in Chrysler’s. head office in 
Detroit.- Throughout the crisis 
in Britain last year, they worked 
as a team, ' slipping across the 
Atlantic at least six times in 
the company Gulfstream. By that 
time, after about a year in their 
respective jobs, they had a well- 
formulated idea of what to do 
with’ the group. They had 


• 1 • 


Chrysler has been slower-, than its rivals to - 
integrate its business in Europe, the reason 
being that “ we could npt afford to do it,” 
says John Riccardo, the chairman. He also 
admits Chrysler was probably wrong in not 
developing the Avenger as a car with front- 
wheel drive. However,, with funds now 
provided under the Government rescue deal 
“ we are given the opportunity to do what - 
we wanted to do,” he says. 
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says Riccardo — the two men ' 
were keen to keep the U.K. 
operation going. The turning 
point in the negotiations 
appears to have been the UJC 
Government’s decision to pick 
up substantial losses this year 
and next This allowed them, 
to think about the means. of 
assuring an on-going operation. . 

It remains true, as critics of 
the deal have pointed out, that 
British taxpayers’ money is now 
being used to develop the tech- 
nology for a new range of -cars 
which Chrysler ran put to use 
in other parts of its world busi» 
ness. But it is ti^o true that Like 
the other U.S. car companies, 
Chrysler is loath to accept that 
a very large market like the 
U.K. — the third biggest in the 
EEC — cannot be made to 
deliver profits. More to the 
point, if the U.K. organisation" 
were fulily integrated " within 
the rest of Chrysler's -Interests 
.in Europe it would open up new 
"possibilities for the group as a 
whole. - 

The key point here is that 
Chrysler has production capacity 


about half , its potential,- : and 
dearly any expansion there 
might cut across Chrysler's com- 
petitive position. 

Rdccardo’s answer is- simple: 
Chrysler has trammed .down 
costs in the U.K. and that, to an 
extent. wiH reduce the overhead 
burden on the company’s fin- 
ances. At the Game time no 
motor company likes to* write 
off assets, which could be use- 
ful when the market turns up, 
because of the rapidly- expand- 
ing cost of laying down new 
plant ■ 

Chrysler, as Riccardo points 
out is a considerable force in 
Europe. Its sales' are about 7 
per cent of the total European 
market, against General Motors 
and Ford at between 10 and 12 
"per cent, in other words, taken 
as a European whole, Chrysler 
ought to- be able to make as 
healthy profits out of the region 
as-. its larger competitors — last 
year. Ford’s results would have 
been very poor without- the con-' 
tributton from Europe.. 

Given these arguments, why 
did not Chrysler integrate more 


Eugene Cafiero 


Avenger as a conventional-drive 
car five years ago. although at 
that time, he says, it was not at 
all clear that the European 
small car market would go so 
strongly in favour of front 
wheel drive. Although Ford and 
Opel have kept their options 
open in this market with 
successful rear-wheel drive 
models, In Chrysler’s case the 
Simca front-wheel drive models, 
particularly the Alpine, now 
appear to have created a 
demand that cries out for 
further, capacity. 

Thus Chrysler has devised a 
strategy to put front-wheel drive 
capacity into Ryton In Coventry, 
and rear-wheel drive vehicles 
into Linwood in Scotland, start- 
ing with the Avenger and then 
introducing a new, Chevettc- 
size 'c.ar— the 424— next year. 
The thinking behind this model, 
says Riccardo. is that it will use 
a large ." number of present 
Avenger components. To the 
critics of the .company . this 
means that Chrysler could 
easily emerge with a hotch-potch 
of models and no clear strategy 


in the 19S0s. But Riccardo sees 
the 424 as a short-cut into the 
hatchback small car market: and 
the carry-over between old and 
new models is one of the reasons 
why he dismisses the criticism 
that Chrysler's new model pro- 
gramme is underfinanced. 

There is nothing new in this 
policy of retaining components 
from model to model. Genera! 
Motors in America was practis- 
ing it in the 1930s, and, of 
course, uses an extraordinary 
amount of common components 
in its current models as- weN- 
JSut in Europe it has taken Lime 
to catch on (the new Rover, for 
instance, is virtually fresh from 
the wheels up), and even the 
U.S.-controlled concerns have 
taken time to develop this 
approach nn this side of the 
Atlantic. The explosive growth 
in the cost of model develop- 
ment over the last five years, 
however, has pushed everyone 
further along the road to inte- 
gration, and Chrysler is now 
following the innovations of 
Ford and GM in the .use of 
common designs and com- 
ponents in their cars on a 
world scale. 

Cafiero is now perusing this 
policy, and at the same time 
trying tn rationalise the com- 
ponent range. In the U.S. he 
started last year to itemise 
every part used in the group: 
already thi* had taken about 
7,000 parts out of a range of 
100,000, against a target, of a 
25 per cent reduction, and he 
is extending the programme to 
Europe. 

He has two other main prongs 
to his policy for revitalising the 
group. The first, on the inter- 
national side, is to seek out the 
markets in which Chrysler can 
be a major force. Although he 
does not spell it out, there may 
be some suggestion here of 
further divestments: he implies 
he is only really interested In 
markets where Chrysler is — or 
can be — in the top two or three 
positions. As a former head 
of Chrysler’s Mexican opera- 
tions, Cafiero has a considerable 
interest in the international 
aspects of the business. He 
believes that the opportunities 
for expansion could be greater 
overseas: to raise the company’s 
market share permanently in 
the 'U.S. would demand a mas- 
sive. investment in capacity and 
a correspondingly large risk: 
overseas growth* may be less 
expensive. 

The second prong in Cafiero's 
action programme is directed at 
the U.S. There is no doubt that 
at the moment, with its market 


share rising from 15 per cent, 
to 16 per cent in the last six 
months. Chrysler’s ' heavily 
criticised model policy is paying 
off. There has been a swm- 
back to larger vehicles this. year, 
just at the time when Chrysler 
introduced two new models, the 
Volare and Aspen, in the com- 
pact (European Granada- 
sizo) class: these vehicles are 
selling strongly, and suddenly 
Chrysler’s policy of staying out 
of small cars seems vindicated. 
In the longer run, however, no 
one doubts that federal fuel 
restrictions will force Ameri- 
cans to move towards smaller 
vehicles: and by that time 
Chrysler should have its first 
small model developed as a 
co-operative venture with its 
European companies. The com- 
pany could not afford the invest- 
ment in small cars any earlier, 
says Cafiero. and it needed to 
protect its traditionally strong 
position in the intermediate 
class. Whatever the faults in 
the past, Chrysler to-day has 
none of the embarrassment of 
American Motors and GM with 
huge stocks and short time on 
its small car lines. 

New small car 
developed 

The new small car, the C2. 
developed from the present 
Simca 1100. will be Chrysler's 
answer to vehicles like the VW 
Golf and the Ford Fiesta. Like 
the Fiesta, if will be sold in 
America, hut unlike" thp Ford 
model, made from the begin- 
ning in the U.S. as well. - 

The European model will 
meet Simca's need to protect 
.its position in France (one of 
the Fiesta's prime target mar- 
kets) and in Germany, where 
it is one of . the lead- 
ing exporters. But will 
it arrive too late? And will the 
European market by then be 
showing signs of saturation for 
vehicles of this kind? These 
•re two of the main question- 
marks hanging over the Euro- 
pean industry and Chrysler's 
own future. In the answer lies 
the key to many jobs in Britain, 
and judgment on- the Govern- 
ment’s wisdom in rescuing: the 
company. For Chrysler it could 
mean the difference between 
success and ending up with no 
earnings tn pay of the £90m. 
worth of debt it will -by then 
owe the Government and the 
hanks. But on that score Ric- 
cardo has no doubt: " In the 
1980s.” he says, " our pro- 
gramme provides for carrying 
the debts and paying them off." 


AIL of these securities having been sold, this announcement appears solely for purposes of information. 
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The need for 




guidelines 


YESTERDAY’S economic indi- 
cators, while confirming the 
strength of the economic re- 
covery, provide little cause .for 
comfort on inflation. On the 
one hand, the industrial pro- 
duction index rose from 102.0 
in April to 103-1 in May; the 
index for manufacturing indus- 
try in the three months from 
.March to May was 2 per cent 
higher than the average for the 
preceding three* months. The 
rise in production, moreover, is 
becoming more general, affect- 
ing consumer goods and invest- 
ment goods producers as well 
as the intermediate industries. 
With de-stocking at an end in 
most sectors and with export 
demand providing a strong 
stimulus, these figures are in 
line with the Chancellor’s 
recently revised forecasts of 
economic growth over the next 
12 months: he expects the rise 
in industrial output in the year 
to mid-1977 to be about 9 per 
cent 


meat's view that the year-on- 
year increase in the retail price 
index will be around 12-13 per 
cent by the end of 1976; this 
compares with 15-4. per cent, 
in May. the last month for 
which the figure is available. 
But what happens after that is 
more debatable. 


Optimistic 

The wholesale price indices, 
an the other hand, suggest that 
the Government's inflation tar- 
gets may still be too optimistic, 
.even after the revisions made in 
the light of the fall in sterling. 
The index for all manufactured 
products in June was 14} per 
cent higher than a year earlier, 
the same as in May; the rate 
of increase in output prices has 
thus levelled off after falling 
for twelve successive months. 
At the same time input prices 
rose sharply again, reflecting 
higher prices for imported com- 
modities and semi-manufac- 
tures. The index for materials 
other than those purchased by 
the food, drink and tobacco in- 
dustries increased by 1QJ per 
cent- in the second quarter of 
this year. 

Quite apart from the effects 
of the fall m sterling, com- 
modity prices have been rising 
in response to the general 
economic recovery in the in- 
dustrial countries: the GBI 
warned last week of the possi- 
bility of another price “ explo- 
sion ” in commodities. It will 
be some months before the 
latest increase in input prices 
works its way through to the 
retail level. There is no reason 
to quarrel with the Govern- 


The Government’s present 
thinking is that the rate of 
inflation will be down to single 
figures by the late spring or 
early summer of next year and 
that by end-1977 the rate may- 
be around 7 per cent; this is 
on the assumption that there 
will be no further dramatic 
fall in sterling. An 18-month 
forecast is a hazardous exercise 
and there are conflicting views 
about bow soon the quickening 
world recovery will put pressure 
on supplies not' only of raw 
materials but also of industrial 
goods such as steel and chemi- 
cals, some of which were 
desperately short during the 
1973 boom. Any over-heating 
of the world economy will 
rapidly affect price levels in the 
UJC. 

What is clear is that if the 
Government is to give overrid- 
ing priority to the battle against 
inflation, it must reinforce its 
success on the incomes policy 
front with appropriate fiscal and 
monetary policies. The planned 
reductions in public expenditure 
for 1977-78, which may be 
announced before the end of 
this month, represent a neces- 
sary step and one which, as the 
reaction of some trade union 
leaders shows, will test the per- 
suasive powers of the Prime 
Minister and the Chancellory 
But. important as this immediate ; 
cutting exercise is. the longer-! 
term need for clearly stated; 
guidelines for the growth of the 
money supply remains. 


Restrictive 


As long as unemployment re- 
mains relatively high, the oppo- 
sition to these’ policies from the 
Government’s own supporters 
will lie strong. It is up to the 
Prime Minister to convince them 
that anything short of a highly 
restrictive posture on public 
spending and on the public sec- 
tor borrowing requirement will 
produce a new. ware of inflation 
and an even gloomier outlook; 
for employment 


Politics should not 
intrude 


T HE WARNING from Lord 
Seebohm that the present 
level of interest rales is 
already inhabiting industrial in- 
vestment is a sharp remmder 
that there is no such thing as 
unalloyed good fortune. The 
unexpectedly sharp recovery in 
world markets, strongly re- 
inforced so far as exporters are 
concerned by the decline of the 
pound, has stimulated a much 
livelier interest in investment. 
However, the weight of public 
sector demand for credit, and 
the effect of the public sector 
deficit on foreign opinion, have 
combined to drive the cost of 
hinds beyond the reach of some 
potential Industrial borrowers. 

The symptoms suggest the 
crowding out of financial mar- 
kets which has b'eeu so widely 
predicted in the City. But as 
Lord Seebohm pointed out, 
there is something odd about a 
situation in winch interest rates 
remain so high when the market 
is flush with funds. Moreover 
most forecasters expect the 
company sector as a whole to 
swing into considerable financial 
surplus this year as profits 
revive ahead of investment, and 
to be a supplier rather than a 
user of funds. 

The recently fashionable 
habit of thinking in terms of 
sector balances can be mis- 
leading, however. What is true 
of the company sector as a 
whole is not a generalisation 
about individual companies, but 
a sum of their very different 
individual demands; and the 
difference is never wider than 
at a time of rapid structural 
change. Export-led growth, of 
which we have little previous 
experience, is likely to be par- 
ticularly capricious in its 
impact: companies leaning 

heavily on the home market 
may find themselves burdened 
with surplus capacity for a long 
time yet. Those better placed 
to exploit the rapid growth of 
such relatively uew markets as 
the OPEC countries are nearly 
at full stretch. A general sur- 
plus of funds in Industry is per- 
fectly compatible with valuable 
investment opportunities going 
begging. 

Iu a “normal” trade cycle 
interest rates would be lpw at 
this point, and no problem 
would exist The authorities, 
which have tended to think in 
normal cyclical terms, have not 
[therefore expected much of a 
problem either with interest 
rates or with the size of the 
borrowing requirement at this 
stage of the cycle. The game 
plan at the turn of the year 
called for large sales of 
Government debt on a rising 
market, as Inflation rates and 
interest rates came down. Up 
to the beginning of March the 
plan appeared to be working 
very well, but then came a 
series of blows to confidence. 
Events in the exchange market, 
abetted by mismanagement, 
raised the spectre of a Latin 
American slide of sterling. A 
helpful wage agreement has 


been accompanied by unhelpful 
but realistic warnings about the 
difficulties of a third round. 
Finally, the economic revival 
ftscilf has made the Govern- 
ment’s -financial stance look 
dangerously expansive. 

in. short financial confidence 
has collapsed as fast as indus- 
trial confidence has revived, 
and it is this unfortunate con- 
trast which has produced .the 
paradox .of dear but plentiful 
credit The first stage of an 
answer is obvious, and has 
already been adopted, in prin- 
ciple: a cut in public spending 
will engender confidence, 
reduce 1 public sector demands 
on credit markets, and accom- 
modate the unexpected growth 
of demaod due partly to the 
slide of sterling. The difficulty 
is how to find cuts big enough 
to carry financial conviction 
without putting 'an impossible 
strain on the agreement with 
the onions. There is & great 
danger that the final decision 
will satisfy no one,- leaving 
sterling persistently weak, the 
incomes agreement fragile, and 
industry much where it was 
before. 

' Some estimates now circulat- 
ing — notably the figures leaked 
a week ago from the EEC Com- 
mission — suggest that the 
Government is partly to blame 
for the crisis of confidence 
because it overstated. its likely, 
borrowing requirement at the 
time of the Budget. Sugges- 
tions for technical measures 
range from two-tier currency 
markets to indexed bonds. 

The rival forecasts of the pub- 
lic sector deficit are not easy to 
judge. There are certainly some 
bullish factors: growth itself, 
leading to higher tax revenues; 
the rapid turn round in the fin- 
ancial performance of some of 
the nationalised industries; and 
a strong suspicion, based on 
their steadily declining borrow- 
ing, that the local authorities 
are making a rather better fist 
of controlling their own spend- 
ing than they have cbosen tor 
tell Whitehall. Published esti- 
mates based an arguments 
such as these show the borrow- 
ing requirement reduced from 
the official figure of £12bn. to 
£10.5bn. (Wood Mackenzie) or 
even £S.3bn. (EEC). 
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Enormous' 


errors 


Unfortunately the solid evi- 
dence is not nearly strong 
enough to . support such esti- 
mates. It is not strong enough 
to refute them, either, but at 
least the case fnr greater 
caution deserves to be stated. 
First, there is the Inherent 
difficulty of making any forecast 
of the borrowing requirement — 
a difficulty ’of which the 
Treasury, which has regularly 
made simply enormous fore- 
casting errors, is only too 
keenly aware. The deficit is the 
difference between two very 
large flows: with revenue run- 
ning at £52bn.. and expenditure 


at £65bn„ an estimating error 
as small as 1 per cent, on each 
side can alter the borrowing 
requirement by nearly £IJtbn. 

Most of the attention of the 
Treasury's recent critics has 
been .concentrated on the 
revenue side: it is argued that 
the wage settlement will lead 
to bigger pay increases than 
were allowed for in the Budget, 
and that the disappointing pro- 
gress against price inflation, due 
largely to the decline of the 
pound, will inflate revenue from 
indirect taxes. Finally^ the 
more buoyant growth forecast 
now confirmed by the Treasury 
will improve matters further. 

This is not a very impressive 
case. The Treasury estimates 
imply a rise of incomes by a 
little over 12 per cent., financial 
year on financial year: when it 
is remembered that there was 
a rush of settlements a year 
ago, just before the £6 limit was 
announced, it will be seen that 
this estimate is based mainly on 
the £6 settlements that have 
subsequently been made. It is 
only towards the end of the 
financial year that the new 
agreement will have much 
impact on Income flows,’ one 
way or the other. If income 
has been under estimate d, it is 
much more likely to be because 
of the higher growth forecast, 
resulting in an increase in 
employment and hours worked, 
than because of a significant 
under estimate of pay rotes. 

Almost exactly the same 
arguments apply to the esti- 
mates of VAT revenue. What 
seems to have been forgotten 
in. some quarters is that VAT 
revenue is proportionate not to 
prices, but to expenditure: 
unless there is a strong reason 
to suppose that money incomes 
will be higher than forecast, 
or that there will be a collapse 


of the savings rate, there is so confidence: at home or abroad, 
reason to revise the VAT Itoakes funding very difficult If 
forecast, regardless of what done t ary growth, as a conse- 
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NEITHER the Canadian Govern- 
ment nor the International 
Olympics Committee (IOC) have 
emerged particularly well from 
the confrontation over Taiwan. 
The Canadians looked as if they 
were putting considerations of 
politics and trade before the 
hosting of the Games, which oF 
course they were. The IOC 
looked as if it gave way to black- 
mail, which of course it did. 


be said to correspond to inter-; 
national realities, it is possible 
to imagine other, future cases 
where giving way to political 
pressure would be intolerable: 
for example, an attempt to ex- 
clude the Israelis. 


MEN AND MAHERS 


Search for a 


Precedent 


It is possible to argue that 
there were extenuating circum- 
stances on both sides, but the 
basic conclusion that both sides 
behaved badly still stands. The 
Canadians say, for example, that 
they first raised the question of 
the form of Taiwan's participa- 
tion last year, but that the IOC 
did nothing about it. They tried 
again in April and still the IOC 
did nothing. As the Games ap- 
proached, it therefore became 
imperative for the Canadians to 
take the initiative — threatening 
cancellation rather than allow- 
ing Taiwan to be represen- 
ted as the Republic of China. 
That is the Canadian version: 
it will be noted that it omits 
any explanation of why the 
Canadian authorities failed to 
keep prodding the IOC in the 
preceding months and. of 
course, it is wholly political. 
It assumes that because Canada 
recognises Peking there can be 
no case for admitting Taiwan 
as the Republic of China, even 
though that is how Taiwan is 
known in the Olympic move- 
ment. Sport does not seem to 
have been much mentioned. 

The IOC version, in so far as 
it can be pieced together, is that 
the Committee wanted to stand 
up for" a principle and was 
aware of the danger of creating 
a precedent,' but concluded in 
the end that it was better to 
give way on the grounds that 
the majority of people wanted 
the Games to go ahead. This 
judgment of the popular will 
was probably correct, but does 
not dispose of the argument 
about precedents. If the down- 
grading of Taiwan may at least 


It is also clear that there was ! 
a failure of liaison between the 
IOC and the host country. If 
there liad been better contacts 
between the two. it is possible 
that the dispute would have 
been settled much earlier or at 
least that it would have, 
occurred early enough for the | 
Games to have been transferred i 
elsewhere, as Lord KillanJn, the 
President of the IOC, said he 
would have recommended. This I 
pqint too is relevant to thei 
future: The host to the 1980 
Games is the Soviet Union. It' 
is on the whole unlikely that! 
the Russians will seek to. ex- 
clude particular countries; its 
attitude towards some Western 
media, however, is much less 
certain. It would be advisable 
to establish the ground rules 
early on rather than to find 
that the Russians can use their 
power as hosts to keep out some] 
organisations at the last minute, j 


communicator 


Two years ago the Bank of 
England set in motion a study 
— undertaken by a working 
party headed by Sir Eric 
Faulkner, chairman of Lloyds 
iBank and William Clarke, 
director general of the Com- 
mittee on Invisible Exports— on 
how the City should - present 
itself. The study concluded that 
the disparate City Interests 
could not be represented by a 
single spokesman: rather there 
should be a City Communica- 
tions Organisation which would 
act more in the role of. “traffic 
policeman ” — directing inquiries 
to where they could best be 
answered. 


drawn on this point, but Sharpe 
admitted that he had been 
approached for the job. 

That in itself is interesting, 
since, on his own admission 
Sharpe is a broadcaster first and 
a finanrial/City man second. 
(Indeed Sally White, now the. 
City Editor of the EcentngJietcs 
was previously brought on to 
the Financial World Tonight to 
bolster the City experience on 
the staff.) 




Whoever finally gets the job 
it is intended that as executive 
director he will have an assist- 
ant plus a staff of four ox five. 
The final choice will be import- 
ant since the job definition is 
hazy, and under Clarke's over- 
all direction, the actual job will 
be very much what the 
appointee makes of it 


Mi TONAL 
■fIRlKE 


Spirit 


If this means a new charter 
for the conduct of the Games, 
so be it. There is a great deal 
that could be improved. There 
could be some effort to reduce 
both the number of events and 
the costs. Above all, there could 
be a ■ greater resolution to 
try once in a while to forget 
about politics. For, to return to 
the popular will, jn a curious 
way something of the Olympic 
spirit probably does survive. 
Very few people like the build- 
up to the Games; the stories of 
construction workers on strike, 
television rights, hormone tests, 
“ shamateurism ” and threats of 
African boycotts have become a 
bore. Once they start, however, 
very few people can resist them. 
It is a case where the majority 
is right and where those Gov- 
ernments which seek to inject 
politics are wrong. 


Even so, someone- had to head 
the organisation, and that has, 
apparently, posed ever increas- 
ing problems. The original two 
approached (one of whom was 
Ian Morrison, ex-Times banking 
correspondent and now with the 
Inter Bank Research Organisa- 
tion) turned the job down flat 
for one reason or another. To 
fill the gap BUI Clarke himself 
(also an ex-Times man) got on 
with the job of -organising a 
“ Communications Centre ” 
which, conveniently, will share 
services with, and be next door 
to, his invisible exports com- 
mittee In the Stock Exchange 
Building. 


Only fifty years behind 
now . 


Crazy days 


The idea now is that Clarke 
should hand over executive res- 
ponsibility to someone else. The 
Centre will be installed iq.its 
new home on August 1, even 
though no <me has yet accepted 
the job. 

The most likely candidate for 
the job at the moment, I gather, 
is Brian Sharpe, a name which 
will be familiar to those who 
stay up to listen to the BBC’s 
Financial World Tonight pro- 
gramme where he is the senior 
producer. Clarke would no.t be 


Lager sales have been on the 
increase- in this country for 
years, and in this recent hot 
spell have gone through the 
roof. But weather and chang- 
ing tastes I suspect have a lot 
more to do with this than ad- 
vertising campaigns which seem 
to get dottier and dottier. I am 
still baffled by the point of the 
ad for Heineken which' bills it 
as the beer which refreshes the 
parts that other beers can not 
reach — I mean to say, who on 
earth wants a walking stick that 
suddenly starts sprouting 
btanches and leaves anyway ? 


Choice 


I would be the first to agree 
that some UJK. laws end up 
being applied to purposes for 
which they were hardly in- 
tended. but Chile leaves us 
standing. The Automobile Club 
of'Cbile, which recently elected 
two directors, is being prose- 
cuted by General Rolando Garay 
Cifuentes, officer commanding 
the Santiago zone. The charge 
is infringement of Military 
Decree .18 of September 14, 
1973, which forbids any sort 
of elections in Chile. 


Taylor himself, however, has 
Wider ambitions. 

He has been in property for 
15 years, joining Tesco from 
agents Healey and Baker in 
1970. He has therefore seen the 
retail property business from 
both rides of the fence and 
hopes to marry up his company 
knowledge with his agents’ 
experience. - 

These days the development 
of retail sites involves planning 
difficulties with local authori- 
ties, or the Department of 
Environment— or both. Taylor 
therefore sees an opening for a 
middleman who can - see the 
problem from both sides, and 
produce a package deal which 
would be acceptable to both the 
retailers and the planners, but 
which they would find difficulty 
in reaching themselves. (To 
give a simplistic example, an out 
of town site for. a retailer -could 
yield enough cash for a money- 
hungry local authority to build 
a much needed multistorey car 
park, but it is doubtful whether 
direct negotiations coold pro- 
vide such a mutually acceptable 
solution.) 

Therefore, although Taylor 
will be Scotland-based, he will 
be looking all over the country 
for such opportunities. 


Frosty Smith 


Unbelievably though, Kronen- 
bourg seems to have gone fur- 
ther. One of the ads in its latest 
campaign claims, H It*& given 
Europe more pleasure than die 
Folies Bergere, Bayern Munich, 
and Wagner put together.” Any- 
thing, I would have thought,' 
would give more pleasure than 
those three put together: it 
sounds like a nightmare episode 
of “It’s a Knockout" 


Retail agent? 


John Taylor, 31-year-old director 
of Tesco Estates, is leaving 
Tesco to join estate agents 
Leavers to bead up their Scot- 
tish operation, since Taylor 
has spearheaded Tesco's pene- 
tration into Scotland (in pro- 
perty terms) this is an 
apparently reasonable move. 


Smith will not lie down and 
die. After the various Rolls- 
Royce anecdotes I thought that 
the Concorde and the dance of 
the four veils would be the end 
of the matter. However, a 
reader brings me hack to the 
•RoIISrRoyce angle . with a 
(genuinely) true story. He 
noticed that a parked Rolls 
was dripping fluid, went up lo 
the chauffeur, and pointed this 
out. “ Thank you, sir,” said the 
chauffeur, “but I do realise 
that, rm defrosting the fridge.” 


Observer 


aiegrand 


The "Annual General Meeting of LECRAND was 
June 21, 1976 under the Chairmanship of A 
Verspieren, and approved the accounts for the 1975 
year. 


The turnover of the Group amounted to Frs. 67SJB 
an increase of 23%. principally due to results ach 
the . new subsidiaries Martin & Lunel, Inovac and 
The. turnover of LEGRAND S-A.. amounted to F 
m illion, an increase of. 10.8%, taking into aca 
marketing of Inovac products. 


Investments for the financial year 'were lower than 
but' remained high, amounting to Frs. 55.4 millio. 
represented nearly 10% of- the turnover. 


Gross . profits before -financial charges, deprecia* 
reserves amounted to Frs. 101.9 million, a decrease 
The net profit amounted to Frs. 16^ million, a de 
14.7% as compared with the net results of 1974. 


Gash-flow, including various reserves, amounted to 
million, a decrease of < 9% as compared to the f 

year*. ... 


In his speech the Chairman, after having emphas 
in 1976 LEG RAND would- produce a turnover of 1 
amount attained in 1973, went on to 'say that £ 
beginning of . the year, - activities remained his 
turnover for the Group increased by 30%. -Wit 
staggered strike in April it would have increased.. 
The factories are presently working at full capacity 
the delay and to satisfy an increasing demand. ■ 
for a 20% increase in . sales as well . as results s' 
exceeded if the pace is maintained at the same tl 
for the first five months of the year. 


On account of these favourable developments, the 
was increased from Frs. 1&00 to Frs. 20.00, rapres 
overall dividend of Frs.. ,30.00 per share. 


. It should be .recalled, that At its Meeting <nt April 
the Board decided to increase the capital from Frs. A 
to Frs. 51,546,000 ^through incorporation of issue a zl* 
premiums and through the creation of 46,860 ne 
shares distributed to shareholders at a ratio of 
share for tea old shares: The 1 distribution of ti 
shares will .take place as; from July 5, l976.agains 
NO. S at the same time as payment of the dividend 
to the 1976 financial'y ear. - • . 
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$Be TlsaireS!^^^ _ • 2f • 

Sovecnm^^ privafe pensioris has aroused a storm ? among the Conservatives. David Churchill and Eric Short explain why 

Pension participation and the unions 


§t 



GOVERNMENT has d&- 
considerable time and 
' to considering how best 
ovide pensions and * to 
>r the private pensions 
'.ry. Its latest efforts 
in a recent White 
on member participation 
liscloSure. -At least its 
Occttpfttiondl Petition 
• ; ex-r-the Rote 'of Members 
Running of Schemes — - 
. d that it was dealing with 
Jr participation. Yet it 
J 'd' &■ storm of crib'dsm 
> the Conservative opposi- 
i- : the employers and' the 
1 'ns industry, 
reason for this reaction 
ot-a - last cUftcET fight to 
the paternalistic attitude 
: was the ha&naik of peo- 
... rrangements for a long 
The pension industry has 
advocating increased 
pation by members in 
. Jiff- for some time and the 
va.ti.ves, in their previous 
a arrangement had pro- 
a- -code of conduct for 
ers on this subject The 
/las - come because- the 
iihent in the. .White Paper 
uated member participa- 
ith trade union jiarticipa- 

proposals are that. 50 per 
.if - all seats ' on- -all the 
running pension- schemes 
.ee, finance, . administra- 

- rill go to -representatives 
.members of the scheme 

•' lat -the' appointment of 
members will be entirely 
hands of the recognised 
- orient trade unions who 
mt the members of the 
a scheme. - Non-union 

- -its apparently have no 

a- the Government's think- 
ad . it was. this disro- 
bment that has aroused 
^position to the .White 

Government regards- this 
al as a further major step 


in the process of bringing about 
industrial democracy, although 
Mr. Patrick Jenkin, the Opposi- 
tion spokesman on -pensions, 
called it a monstrous extension 
of tirade union power. The inten- 
tion, ofthe Government is to 
introduce legislation based on 
the. White ‘ Paper, proposals 
during the next Padlamentary 
session and the' depth, of opposi- 
tion- suggests that a ‘torigji battle 
ties aheadi • -'The . Government, 
However, .stated that -it would 
cdnstfft with the TUC, thfe CBI 
arid the pensions industry; so 
in tiieazy at least there is still 
time 1 for modification. • 


-v'- • 


Workable 


. Tife fia^sof tfae Government’s 
thinkmg on pension partreipa- 
tioa. would "appear to be that the 
most ' e ff ect iv e • and perhaps the 
only, way to achieve industrial 
democracy is through the trade 
unions. The .White Paper states 
that the proposals are the ones 
which “ appear to be, -the most 
comprehensive while retaining 
the . maadmior) flexibility ” and 
most fikely to produce a M work- 
able arrangement when .em- 
bodied in leghilatlqti.”^ : ; . 

A survey -of current practice 
of occupational pension schemes 
reveals that -the procedure 
adopted by the' nationalised in- 
dustries conforms- 'Very closely 
to that given in. the . White 
Paper. Indeed, one Could almost 
say that their systems, could 
well have formed die blueprint 
for the Government’s proposals. 
Certainly if the proposals are 
embodied in legislation without 
any significant alteration, the 
nationalised industries will need 
to\ make- only very" minor 
changes, if any. to their trust 
deeds.. v- 

Nevertheless, one has die feel- 
ing that the Government -intends 
to legislate for. the labour situa- 
tion as it envisages it in the 







Mr. Patrick JenkliT (left) : monstrous extension. Mr. Stanley Orme (right) : waved aside. 


future rather than as.it exists at 
present, and there are conse- 
quently a number of flaws in its 
logic. The first point of conten- 
tion is that participation is to 
be confined only to indepen- 
dent recognised trade unions 
— a point of great significance. 
To be regarded as 'independent, 
a trade union has to apply to 
the Certification Officer^— set up 
under the .Employment Protec- 
tion Act — who examines the 
claim based on a number of 
criteria including financial and 
other Independence from, the 
employer. 

The other significant pan of 
the Government’s definition is 
recognised trade unions. Since 


the -recognition procedures 
under the Act became law in 
February, there have been 
nearly 170 applications by 
unions under section 11 for help 
to force employers to grant re-- 
cognition. Many employers, 
despite the union representing 
the majority of the workforce, 
are still refusing recognition. 

In some companies recogni- 
tion has been given to one union 
and not another. For example, 
ICI has recognised the non-TUC 
Association of Professional 
Scientists and Technologists • as 
representing senior managerial 
staff but has refused recognition 
to Clive Jenkins’ Association- of 


Scientific, Technical and 
Managerial Staffs. Thus ASTMS 
would under the proposals not 
necessarily he involved in pen- 
sion fund representation on one 
of the largest private schemes. 

The Government and the TUC 
have both tended to play down 
the problems inherent in inter- 
union disputes which could well 
be extended to the area of pen- 
sion fund representation. In- 
deed, 'the impression conveyed 
by the White Paper is that the 
trade union movement is a 
homogeneous unit, with any tiffs 
little more than storms m tea- 
cups. Mr. Stanley Orme, the 
Pensions Minister. blithely 


waved aside such matters in his 
Press conference Introducing 
the White Paper. 

All the administrators of the 
nationalised pension funds, 
when interviewed in a survey, 
stated that they had. never suf- 
fered. from inter-onion - disputes 
over member " representation. 
Any tows' took place behind 
closed doors. 

' Hie Occupational Pension 
Board, which investigated the 
problem of member representa- 
tion. concluded that the situa- 
tion was so complex and, that 
so many major schemes' had 
50-50 member participation with 
selection operating under a 
number of different systems, 
that legislation imposing - uni- 
formity was not practical. The 
Government has decided other- 
wise. with TUC blessing, one 
aim presumably being to force 
paternalistic employers to 
accept member representation. 

This -could be anotber major 
flaw in the Government's 
reasoning. It appears to assume 
that what will work for 
nationalised pension funds Hill 
'work for all funds, and ignores 
that many major funds have 
established 'methods of appoint- 
ing or electing members to 
trustee boards, usually with the 
approval of the unions con- 
cerned, and in which the unions 
have a role to play. These 
systems are suited to the par. 
ticuiar company set-up and 
could well cause resentment 
from union as well as non- 
union-coembers. 

A further possible flaw is 
that the Government remains 
completely silent on whether 
the union representatives on 
the various boards have to be 
members of the pension scheme 
itself — that Is employees of the 
company — or whether outside 
persons such as full time union 
officials could represent the in- 
terests of their members. This 


silence is strange since the 
White Paper’s theme is that 
members’ rights should be 
dearly defined. 

With the nationalised indus- 
tries the practice seems to vary. 
Some have full-time union 
officials as the members’ repre- 
sentatives. others have employ- 
ees or pensioners and the 
remainder have a mixture. The 
Government’s policy appears to 
be to leave it to the unions con- 
cerned. thus providing a degree 
of flexibility in an area of other- 
wise fairly rigid procedure. 

The White Paper also deals 
with the question of disclosure 
of information from the pension 
fund to members and their 
union representatives and pro- 
poses to legislate on this sub- 
ject. If members have 50-50 
representation then surely fur- 
ther legislation is. unnecessary 
because if information is not 
forthcoming then the represen- 
tatives have fallen down on 
their responsibilities. 

Waste paper 

ODe pension fund interviewed 
stated that until recently it 
automatically provided benefit 
statements once a year to mem- 
bers and that the waste paper 
baskets the next day were over- 
flowing with these pieces of 
paper. Now it provides state- 
ments on request. The Govern- 
ment could well concentrate on 
making information available on 
request as a right rather than 
insist that It is- provided auto- 
matically. The White Paper 
talks about members haring the 
actuary’s report available on re- 
quest. No member is likely to 
ask twice for such a report un- 
less he is an actuary himself. 

The question must arise why 
the Government has not waited 
for the Bullock Committee pro- 
posals on industrial democracy, 
since it would appear that it has 


pre-empted the findings on pen- 
sion funds. The answer given is 
that the matter is entirely dif- 
ferent. and- that the .'employers 
and the pension industry for 
once agree with the Government 
that it is a separate matter. But 
to outside observers the distinc- 
tion seems blurred. 

What is not dear is the 
reason for haste tn bringing 
forward legislation on ' this 
subject. 

The priority must surely- be 
to make adequate pension pro- 
vision in accordance with the 
Social Security Pensions Act. 
1975. and the "’bite Paper 
makes clear the distinction 
between determining benefit 
levels arid contribution rates 
— matters for negotiation be- 
tween employers and" ' unions 
— and the running of pension 
schemes. Many existing schemes 
ran fnr many years without 
member representation but pro- 
vided high level pensions. 

On the other hand, the Opposi- 
tion should reflect very care- 
fully what precisely are the 
dangers of union participation 
in the investment field. In 
theory, it could well result in 
demands for restrictions com- 
bined with massive investment 
in ailing industries. So far in 
practice, the member repre- 
sentatives. union- or otherwise, 
have adopted a very cautions 
approach to -investment. The 
latest report of the Mine- 
workers' Pension Fund, issued 
last week, reveals a very ortho- 
dox investment policy, including 
investment overseas, with rin 
bias towards the manufacturing 
industries. The Eritish "Rail- 
ways pension fund, with its 
controversial investment in 
works of art. does however have 
50-50 representation. 

In the end the main objection 
to the proposals must be that 
they associate the unions 
with pension fund management 
rather than the fund members. 
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Credit control 
and debts 


. From Mr. M. McXemey. 

Sir, — It - is ironic that in his 
letter about life assurance com- 
mission. Mr. Paiamountain 
(July 9) -should - so clearly 
identify two different situations 
and then confuse the two relevant 
I art or s. 

-The salesman-.- of a life 


■mhnrc are it<pH awin nf .-• . s«eam<ui a u. e 

inbera f und e redeclaration s From ChBimum of Council , assurance company does act for 
de^ wh^Si thr^ dlSver °f CredU Management ^ company and the broker 

Tsir^thfi letter from Mr 

and they are convinced Woods, director general. Institute a 

y were given sufficient of Buyers (July 7), makes most 
r ' 0 do the job in greater welcome reading. One is how- between the parties. everthe- 

they would find an even ever- left, to wonder as to the ex- {*** ^ ^ich^y 

.* number. Unfortunately, tent his members’ intentions .to . “ 1C ®. 

r&l! $*** Sv^k h^seif are: ;(1) Am 

foVd^^y theh^' respective 

ac decision to arbitrarily accounting departments, either ; ^ ^ Uie diltin ction 

spending on Cjvil Set- ^ a result of- 4eUberate com- these points which ft 

anpower - hi-the^ase o£ paBy^pqHcy dr supple inefficiency j n Mix P Pal a mountain's 

H I ^ and is S" iu their porcha$.e^edger routines. ] etter . t 0 know if the 

■ IjOu/% lfln e .i, 0n , 0I ?l y ' ' We i " bave , 'It would therefore be interesting broker has any interest In recom- 
J igflJllP' *** employment of a know how many of Mr. Woods mending one 'policy rather than 

|P 3 > er ^ at a 6081 members botiier to monitor their another company's.” 

iraately £10m. per year nnr»hio> nerfnnnance 


■y 1 memoers ooxner 10 monnor uiwi another company’s ~ 

jma ^ 1 rS Qm - .le dger , performance commission is 

. - produce- additional ^hen that performance can, and ^ attempt to ensure that future 

e ■ doesi - have such an effect -upon . pr06pec tive policyholders will be 

per Indeed it this ^ company’s.- credit r^utation.. to answer both questions 

.0 be done the Govera- hence supply regularity. affirmatively and should .not any 
’Rifely te^e ^st ^te Your survey “How British measure to achieve this apply 
k swvice y offseS Industry Buys 1974” shows very inter aim to company salesmen 
the^Sst or thoS iS! broadly that by far the greater, who are In a portion to affect 
iitioual revenue conected^' percentage rf declslon Uking a 10 at Ieast tte 5rsl 

=ems .ironic * * men, ^"nf^S t a h “ d S“ f ^»Nerno y . 
iat this Govemment who officer. That 

to represent the work- h - p , of Edmund Street. 

m“ l of P SsJS3"U a s a Sn r me SS^hSi 

JSf-l wnUlri Woods can in fact be achieved .. 

^iWhv iZhml by his own members ensuring.. A Krnlror’c 
th£i b ra^^ tte ^strict ; tbat their respective accounting A DTOKer S 
■menTof VAT collection departments operate to a pur- • 

caSi immoralityofVAT <*»* ^dVlCe 

I is that this is money co! allow them to comply with their ■ 

from . the. consumer and bargams. ; From the ilanagtng Director. 

sed to line' tbe evaders . In the. same issue is a further 1 ” 01 ^ Frost and Company- 


ickef-- 

ChristiPr 

leet Street, E.C.4, 

o se to " ' 


l/r. J. Wilson. 


' interesting letter from Mr. Sir.—Eric Short has been much 
- ForiaHi.m which he suggests, exercised of late on the question 
that factoring will put a client of insurance brokers’ commission, 
--..bn -equal terms with the larger and he obviously has' little time 
company with - a ' sophisticated , fov the whole life policy. ' 

' credit control department This: '^^ ^ ^ j^arance i broker. 

implies that factoring is basically -gjtoed “ 1 

a setyice of sales ledger exper- } em L* f f i! h 

o* ibe «Uue if 
^ hear' endowment assurance policy, 
™ Ml comparing it with the whole 


n J,.7* J « uT someuung ot uie pararoeien* rfcanee mv oninion that 

aUed VATevaderj ppubfc wWch tt T ey wiU Tactor a new 

ocJSf ”o «ar^ clirn i ^, d0 " ot 1 M^h%“a fa,“lfre"jin g 

tH for thesl themselves as a sourcc o a, hi3 ae m!liE plani! . of 

cap* 1 ® 1 and. do not his lifeassuTaace plan shouJdbe 
welcome the small company a whole Hfe w^out ■ profits 
y th? flesperatdy in need ef thmr belp p^ 3n my experience, when 

' ' “s cmmSt Lrt in but. which cannot bring tiiem a contract Is properly ex- 
itinE 3 5S’ turnover of at least £200,000. Jn plained, people of average intel- 

ronst^tinS ■ ‘ the same way one is left to Ugen^ Sd above, bny it. ?n 
consianuDracu .wonder sometimes as to the . preference to . an endowment 

July . 6‘ a VAT-' inspector extent that a factor’s credit limit assurance. It is without doubt the 
her legally enforceable, oh a client’s uadlvidual customer, best buy on the market: unlike 
j my home to examine ray deriving as it must from an ; tbe man with term .assurance 
iccount.. She adnured-the financial on^. the whole Hfe -without 

enjoyed a cup Of toa. tneq dartK L)ttco an element .of profits assured never runs out of 

l A d m ^ e ™ J 52? unde ^ nj ni^' oil behalf of the cover, he is paying * premium of 
/AT. by about £82 ■ s V^ d '3tont’S product m the market >ss than half per thousand 
^? c earS,1BlnVt) ^ eS ^ Idace: Mti Fonnan claims that pounds, of cover than .for an en- 
? 1,ents - , factoring introduces greater pro- .dowment assurance to Mfe 65 with 

ust now raise appropriate into the credit Profits. It w convertible to an 

2S to my clients. Whether control process but in' that endowment assurance with profits 
•ay me immediately, later, jesne-r I think ; be is ' oerhans w heu and if circumstances war- 
at all. I shall have to tSt credit coStrolte^ and' if not. the. surrender 

noney ' to' Customs' ' and ”wln value at 65 is usually more than 

in my next return. - Oh synonymous »uh debt collection. ^ hils pajd in gross 

ice of it this Is simply a I suggest that the prime pur- premiums. ■' ■ 

inded-nuisance r -aad-eer--P«e- of- credit control (manage-- The high commission payable 
not a tragedy. If, how* meat) is to find ways and means on these contracts is only a smoke 


screen put up by the Life Offices 
Association to disguise the real 
reasons for the new premium re- 
lated commission terms. If it 
were the reason prompting the 
change, it is easily dealt with by 
halving the commission on whole 
life to £1-00 per thousand sum 
assured, with the balance pay- 
able on conversion. Personally, l 
would prefer this. No, the real 
reason is the fear by the 
majority of the companies con- 
stituting the Life Offices Associa- 
tion of the growth of broker- 
sold life assurance. The differ- 
ence in terms offered by life 
companies is scandalous. 

The public are nert aware, of 
this because life assurance is 
sold and not bought and because 
the selling is done by employees 
of insurance companies (16,000+ 
Prudential men and others), ns 
a general rule. Over the last 15- 
20 years, however, there has been 
a substantial increase in broker- 
sold life assurance and the direct 
selling companies who are the 
large majority of the- Life Offices 
Association are concerned enough 
to want to prevent its further 
growth. It would seem that the 
withdrawal of indemnity . terms 
3-10 years ago was not enough, 
so now we hare premium related 
commission and once again, the 
public will suffer from the in- 
evitable reduction in the brokers' 
sales forces which will result. 
Robert Parvin. 

Tudor House, 

282 Northfleld Ai'enue, W-5. 

Life assurance 
commission 

From flfr. J, Could. 

Sir. — Mr. Le Blanc's letter 
(June 28) raises two points in 
connection with the Life Offices’ 
changes in the terms of life 
assurance commission. While I 
can offer no - opinion on the 
effects of the changes on employ- 
ment ‘n the broking industry. I 
do feel that the effects on the 
“ young man with slender re- 
sources ** will be less serious than 1 
is anticipated. Such young men, 
will normally be advised to effect 
the relatively inexpensive family 
income benefits or convertible 
term assurances and the new 
rules will not reduce the rates 
of commission for this type of 
business. Mr. Le Blanc can 
therefore’ be assured that his 
reward” (or correctly advising 
sucb young men will not be 
reduced. 

.1. A. Gailld. • 

Littlecott, Bouverie Close, 
Salisbur/t. 


The redundant 
executive 

From Mr. S. Simeons. 

Sir,— I have great sympathy 
with Mr. Greenman’s views (July 
8) on the value ot retraining 
redundant executives, under the 
Sloan Programme sponsored by 
TOPS. I am chairman of a com- 
mittee. concerned with the re- 
employment of the over 45'S. 

At the last count redundancies 
were still occurring at the rate 
of 10,000 a month with vacancies 
of 2,000. only. 'Even' assuming 
that the gap has been dosed the 
choices for anyone but a special- 
ist are remote. Ninety-thousand 
are already on the register of 
unemployed executives. We ard 
at present trying to discover 
which categories suffer' most 
how many , although registered 
have funds sufficient to make 
their re-employment not very 
serious and who are anchored 
because of the cost of moving 
house, 

Charles Simeons. 

2J Ludlow Aienue, 

Luton. Beds. 


GENERAL 

The Queen and Duke of Edin- 
burgh begin visit to Canada. 

EEC Heads of Government end 
two-day summit meeting. 
Brussels. 

European Central Bankers end 
two-day meeting, Basle. 

Mrs. Shirley Williams. Prices 
Secretary, meets Retail Con- 
sortium to discuss proposed Price 
Code revisions. 

Financial Times three-day con- 
ference. Finance and Scotland, 
opens, Aberdeen University. 

.British Road Federation national 
conference on transport policy, 
Hyde Park Hotel, SLW.I. 

CBT Yorkshire and Humberside 
Regional Council meets. 

.MS inquiry resumes. Winchester. 


To-day’s Events 


National Union of- Rail w aym en’s 
conference, Paignton. ' 

Great ' Yorkshire Agricultural 
Show opens, Harrogate. 
PARLIAMENTARY BUSINESS 
House of Commons: Finance 
Bill begins remaining' stages. 

Commons Select Committees. 
-Nationalised Industries (Sub- 
committee A). Subject: British 
Rail. Witnesses: Associated 

Society of Locomotive Engineers 
and Firemen. Violence- In the 
Family. Witnesses: National Coun- 
cil for Civil Liberties: Family 
Rights Group. Direct Elections to 
European ' Assembly. Witnesses: 
Mr. John Roper. MP: Scottish and 


Northern Ireland Local Authority 
Associations. 

House of Lords: Dangerous Wild 
Animals Bill and Food and Drugs 
(Control of Food Premises) Bill, 
third readings. Local Government 
(Miscellaneous ' Provisions) Bill 
and Divorce (Scotland) (No. 2) 
BIB, report stage. New Towns 
(Amendment) Bill, committee. De- 
bate on land adjoining Gatwick 
Airport. 

COMPANY RESULTS 
Hasleraere Estates (full year), 
Inreresk Group { half-year j. 
Wilkinson Match (full year). 
COMPANY MEETINGS 

Brad well Rubber (FMS) Estates. 


Plantation House, Mincing Lane. 
E.C, 12. Investment Trust Corpora- 
tion. BuckJersbury House, E.C., 
10.45. Reliant Motor. Cardiff. 10.130 
Robertson Foods. Beckenham. 
Kent. 1 0_30. Time Products. Con- 
naught Roms, W.C.. 12. 

MUSIC 

Festival of City. oT London. 
Pascal RogC (piano) in music by 
Ravel. Debussy and Liszt, Bishops, 
gate Institute. E.C.. 3. LOS p.m. 
Baccholian Singers in works by 
Saint-Saens. Poulenc. Milhaud. 
Thomas Wilson and Martin Dalby. 
Si. Giles Cripplegaie. Barbican. 
E.C.2. 1.05 p.m. London Symphony 
Orchestra and Chorus and 
Brighton Festival Chorus, conduc- 
tor Colin Davis, perform “Grand 
Messe des Morts," by Berlioz. St. 
Paul's Cathedral. 7A0 p.m. 
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Most oC today s major business decisions 
are made in an international context. This 
is where the EIU's QUARTERLY .. 

ECONOMIC REVIEW, SERVICE has 
an important contribution to make. 

It is indicative that 82 of the 100 largest 
companies in the world, ranked by their 
1 !)7 4 gross sales, currently subscribe to the 
QER Service and other EIU publications. 
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Subscribers in 130 countries use the 
Quarterly Economic Reviews as a concise 
and cost-eftecrive information service 
covering the main issues on which . 
organisations operating in an international 
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the need tor time-consuming searches for 
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QERs can produce massive savings in 
expensive executive reading time. 
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DIVIDENDS ANNOUNCED 


Christie-Tyler advances to £3.2] 


FOLLOWING the increase from 
SOJUm. to £1.4Lm. in the first half, 
profits before tax of furniture and 
uphostery makers, Christie-Tyler 
rose from £i.S7m. to £3.l9m. in 


to £32. 1 8m. 
in their 


interim report- 


anticipated that results for the 
second six months would he in 
excess of those achieved in the 
first -half year. 

Earnings per lOp share rose 


INDEX TO COMPANY HIGHLIGHTS 
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Avenue Close . 
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Lankro Chemicals 
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1 

Riley (Robert) 
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6 

Cornercrofc 
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Second Great Northern- 
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i 

Crown House 
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Stead & Simpson 
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6 

Equity Enterprises 

23 

2 

Stock Conversion 

23 

2 

Fuller Smith 

23 

5 

Yaux Breweries 

22 

5 

Giltspur 

24 

1 

Wellman Engineering 

22 

4 

Glover & Main 

22 

4 

Wilson Bros. 

22 
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South Wales had not been com- 
pleted - by .that date. Adjourned 


Jas. Catharo 
Christie-Tyler 


Dent Townes 


Spncn, Tmr. Si 
Reo Stakis 


Wilson Bras. 


(b) For period ending July lfl. 1978. 


a maximum permitted 3.76878p, 
compared »ilh 5.30405P pre- 
viously. A one-for-two scrip issue 
is also proposed. 

Tax charge is £I.7m. (Il-Olm.L 
leaving net profits of £l.49m. 
against £0.S7m. 

Since 1972 the group has in- 
creased sales and profits by over 
five times, often against the trend 
in - the furniture industry, the 
directors report. Volume was up 

by 30 per cent, in the year, indi- - „ . 

eating a further increase in the TRADING profit of Wilson . a “ ss - Thnrep’nn'theVi^’ technical -engineering services on 

market share. Brothers, publishers of greeting P AJ “fi. basis Which dws not result 

The group has opened nine new cards, rose from £0.92m. to h°ld property, while continuing = n a au. figure The total 

factories in the year, but has still - — ~ - 

doubled cash balances. 

While the first two months 

the new trading year have seen property and investments, the 


Wilson 
Bros, falls 
to £0.45m. 


Record 
£1.17m. at 
Wellman 

U S Se fi f rn m ha5 7j pr?-tas vellation of the outstanding 
profits of Wellman Engineering fSH.OQO of: “ft 
Corporation finished the vear to lure Stock 1979-84 and £194.919 
5LaSh 31. 1876. up from 1906-291 ° f 6|. per, cent. Debenture 
to a record £L17m. Turnover was Stock 1983S8. 

.. ... * . „ * . fl2.43m. compared with £134»m. Repayment of the principal of 

operating the victoria Hotel. Earnings are shown to be up from th e Debenture Stocks and pay- 
Nottingharo, announce that they 4p to 5,47p per 25p share before ment of the outstanding interest 
have arranged for the business extraordinary items and as to July 13 1976 will be made 
of the hotel to be carried on promised the dividend total is separately on July -14. 
by a new company set up by the maximum permitted l.93p 
Estates and General Investments (2.799pj net with a final of Ip* 
for that purpose. AH the pres- The _ asset value is given as 
ent employees will be offered 4 3-2p j44.7p) per share, 
jobs with the new company. D “ ril * the year group com- 

Estates and General, which panies provided some of their 


* Currem 

Date Corre- 
of spend mg 

Total 
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Total 
^ast •*; 

payment 

payment d re. 

year.. 
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0.35(a) 

Aug. 27 028 

— ■ 
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5tJ '< 
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0.72 
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[ ISSUE HEWS AND COMWE 

Brown & Tawse f 
share 



Brown and Tsnwe in proposing develop later this year 
to raise £719,000 by way of a picks up. Also B and 
placing amongst institutional that steel price* court 
shareholders of lm. shares at Tap cent, this year 


Ho-- 


the market tackle these, prewures 

Three quarters of the placing out a placing, \torki 
proceeds will he used for eapital requirements last Sh 
Dividends shown pence per share net except where otherwise stital. expenditure on the expansion of £300.080 lower than tft 
• Equivalent after allowing Tor scrip issue.' ?On apHal stockholding centres and invest- year at I6m, because p 
increased by rights and. or acquisition issues, (a) To reduce disparity, 7 ment in cutting and processing me. in creditors a^3in 

r v v - j t..l n iA 1 n?fl - - .■ - v * ...utU oka KblmtnB will innra-n-o in ulnrlre 


Expansion 


equipment. while the balance will increase in slocks, am 
ht finance increased working capilal amounted to ISHUtfO. 
The- Board state* that It prefers overdraft of £Mm. -i 
' a' placing to a rights issue because However shareholders. 

= it enables a smaller discount to dividend riM? for * 
the market price, '.and also the yield of 8.3 per wil e 
Board wished to increase the 

number of institutional share- 
holders. , ’ 

-- The Chairman states that for 
- the greater part of last year the 
• ■ J industry ha s endured the sharpest 
. recession since the war. However. a, 

Current veer 


Stead & 
Simpson 
confident? 


RENOWN-® 
8 m. SHARES 

Renown Incorporate 


with new models to come soon, p or th* euircnt year he says son - Hrldring «<nd Pie. 
the outlook is promising. 7 the that the recovery will accelerate. i®* 0 * 
chairman. Mr. H. E. Gee says in and sales for the first quarter are ' ‘hv l *Fii ! £ro 

h>s annual report . ,^11 above the average for the *' ide g”'L, J K .. 

nMwrf in* war_ The Board there- fBD' RtCC.pU 0} meal : 

offering <n . i 


In the footwear division^ .new- preceding year. The Board there- 


LXL tile - inuiwcar Ul> mrwi^ .lirw jwi-a-w d 

branches hzvo been ojreneffVaf I®*? foreca^ M bow 


atVaux 

“ s. ssi- £r te £?“2 “ S ofu S r Breweries 

Of ciudlr,? a £0.44m.j£0.l6m.) loss on concern. reliable indicator or profit an d rebu fl t premises have bfifen ■ *••• — — r --. — 

THE CHAIRMAN of Vaux ?eipened at Dlss and dividends Aotauing «lp per wbofealers and dai 

Breweries. Mr. D. Nicholson, says farther seven branches are to i» store against 2.1o5p. £25 " nn» ai 

■ < r» Sac 9 nlanneti nm- i . • ‘The annual meetinrr and EGM cnaeo December 31 


3 lower rate of sales and profits pre-tax figure emerges at £0.45m 
than achieved in the second half, compared with £0.67m. 
the group remains in a strong i n the first half pre-tax profit 
position to take quick advantage was «p from £0.4 lm. to £0.42m. 
of the improvement that should Yearly earnings per 20p share 
come as usual in the autumn. are shown to be 2.2p (same) and 
_ _ the dividend is lp net (0.3p). 

V coin men i , The hexes on property and in- 

In what has been -a generally vestments include an anticipated 
favourable trend for the furniture final provision of X229J82J0 bring 
industry, Christie-Tyler 
per cent, profits growth 


Downturn 
by James 
Latham 


Ashford, Birkenhead. Chatham;, turnover andprofits for this year. - to-ntherif 

Glenrothes. Manchester and Mold For the current year to March _j f nS?,es ,s So of 
, . - ..and rebuflt premises have bate 1977 the. dirtctors propose lo ;.^ s oi 

margins, members are told. 

A stainless steel foundry was w 

purchased in France and is now ^ CT oup has a planned pro- OD ened this vear . .‘The annual meeting and EGM .... ,, 

operating in the name of grinSe of capital eienditure for June 23 nr^ t0 Mnsider the Placing wQl be sohdated ute • w 

Fonderie Grenobloise. A search tig next few years and the re P or t®« on June. 25, pro* held on August 1L Y131.l97xn. i&4^0nj.) 

continoes for acquisitions which facilities and resources to cover ^ ^ adns $** “K- . aniaunted 1 ‘ 

will both enrich engineering u. . March wer e a JM. by Hfll Samuel and brokers are <S6.6m.i. 

—■ >VG 1 90 n n 

Thi-js^r, „ tt., th. ^ 

inrnvuH Irariim. hae .nnllmipH I i ...|,i.h <h«nM fries UOJJSm. (£&o4m.) tO turnover r. "" .r — aJ gQp p er 

p up as to 90.:; per 

last year) by way of balance has been, i 
shares rather than net proceeds w-u! be < 
Presumably the entitled shareholder-- 
eye to working no payment will be t 
is which could than £1. 


capabilities and add overseas sales 'Stew warehouse space has been ?£?inst tu 5? we ^j2^ • McAnally Montgomery, 

by means of local manufacture completed and there has been 5^ 6 ^ 9 . - 

a major extension of the ferment- r - ♦ COmn,ent 


and presence. 


«! s 



came in (he first half when there tt^oiiik protit 
was a switch in consumer spending Proo.. invcaunt-s. ln» 

towards low-VAT furniture. How- PJPJ™"* ■ 

ever, industry figures to May p^tux^pSit "!!!!!! 
- 1976 show orders down 27 per Tasaiino . • . 

. cent since May 1975 and deliveries Ertranrt. credits 
faltering, and it remains to. be Rtttl " ed 
seen whether Christie-Tyler- can 
-'again buck the trend. The com- # comment, 
pany is optimistic, with another 


Debit. 


vis.;?; 

4C1.733 

77JK7 

10.222 

«S.U9 

193^94 

6.405 

115.193 


otrsu from ^0.52m. to JED.41m. and the 
lssltio cbainnan. Mr. E. M. Lalbam said 


i«,»d to ^rerern ' than originaify Short terra banking facilities the year ended Ma« 

na that if the improving volume of Turnover !..uA™uA™ expected, they are*well placed to «« SatlSfaCtOTy ™ 

•s* aSr^JSJff TS—SfcSTTS ass- SS SSSTwTSSrS&.f “1r ^ - outlook at ZSSSa* tEPZ 

416.245 pa» r resuiix cpuio snow an Awodat ^ «S^2 54.M2 7A. ^ main fell by abouf £85.000. UUUUtiA at £348.404 f £261,3611: 

srisw stated earnings per -£1 share eHEramL licm-c """" emphasis of development was on Meeting, Leicester, Augurt Z at, A V0T1L10 ClOSfi rmat 

Tor the year are 23.2p i (20.Sp>— inierim tu^idemi ...... wr.ooe w,r« pubs and hotels. While the recent noon. ... XlVCllUC V/lUsC development I3&2L 

■finai dividend is ATTo net for a ns.RH 1 96.881 developments, particularly some • r „u M ■ and mortgage ant 

7J2p C89lp) total, absorbing ^S£m 'co^ fill Rreat ‘ A«™e' ClL m % dertnto 

5 0 oS^f w SX^£f?u , ^ S* p P rS ^econa urreai - ■£—«-« VTSift t 

r lw«we ta a^naite gramme, and the return likely to XjnrttlAra •' SSu?®**}?/? £ tS S ceeded book vala 

year product dl^condnoance Kn ..mL that nnnnrluni. 1^1 III |Ilr~| ll SO Id. Tills nas Helped tO reduce mo™ 

TS& t ‘T££8&,~£nZ VfATJSBSipsr^l ssMATSa? ,«s ■-■fSgsKSCSaSS 

SrSrSjs ssss. *^nsts-ss^ *. make ^ sssu s « 

rent ^So Christie-Ty?er's 111 per offs and some sizeable sales the customs duties and inward. v acquired or wmpleted three to £483,470 . against -»»»£* “e«t at Tnirowas completed and Avenue Close | Pi 

' Sid ot SlD makes 5 no allow- book value currenUy is about charges have now been included. • comment . .. pubs and undertaken major the year to M» ZL W*. subject let on satisfactory terms to the £03^52 against a t 

Ance for the^ast grolrth acUeved £375.000. asain_st_£560.000 at the resulting In an ^ addition of Wellman's lA-point improvement ^® p ™ vementS ° 18 pUbS * nd t° hl « her tas of *2°'.924 compared Department of the Environment. £93.M4 and those 
so far. The p/e is 3.3. 


r n „r factorifis in the DiDeline Its WUson Bros, has come up with a £155,000 (£143,000). prise- surplus on 

untaiMcSh Stem Of S«h 6; per cent, increase in trading As a result of the continuation ***£*£"«' 

autonomous ’teams of six. to nine profits on a sales gain of a tenth, of the provisions n.»L i-io year product ui^condnaaucc ^ earned means that opportuni- 

jt to respond Rut the mam interest is focused respect of stock appreciation, no TO!>ts iss.wi U d wtttnmit uf claim to earned means tnat opporxuni 

turn, should the on what is hopefully the Last tax will actually be payable. The reiatuw to mMdUir ns.ise. t Curpnra- ties in this field continne to be 


31 companies 
wound-up 

Orders for the 
winding-up of 31 companies 
made by Mr. Justice Tempi 
in ihe High Court yesterday. 

They were: Cantrell Hire" 
Company, Atlanta Intertrade. 
Tumaire, Pearson Ware Motors. 
Aliena r Building Contractors. 
TCA Office Products and Leisure 
South West. 


year end f£1.54m. a year ago) £102.000 to the stock at March 31. in . margins— producing a pre-tax ht «els. 
when short-term borrowings were 1976. * 

£860.000 lower than the previous _ _____ _ 

year at £1.60m. So at last Wilson • comment 
is close to clearing out the pro- 
perty interests which have tar- 
nished the group's image. This 


A total of 17 pubs were sold. 


With £179.927. 



The income from this develop- Calculated at £261 

. „ n WM . «, .. — . inerts 197446- ment together with reversions £5^07 in the books. 

profits increase of nearly «30 per f Qur of w hich were compulsorily from West End properties will ■ The value attrihr 

cent.-— continued to be helped acquired. brfor * *■* materially increase rental income 25 per cent, starch 

In ..Ilk n i u. P timhar |nore by cost ^utting efforts than As fc nown> pre-tax profits for Nrt re ^«»".!_!.!!.!!.!r"i/273j«'S9t5S9 In the current year. acquired is *;=cn 

oertv interests which have tar- 1 temmon with other timber by Increased sales of furnaces, lh , Apri , w , 976 in _ M dlvWemls is^» tajse As known, profits before tax for (£24.712 book value) 

SfuiSj ?k- Thi« mei'chanls. pre-tax profits of foundry plant and other heavy creased from £3 S9m to £4.42m AuribmaM- io «rd ixeniUMi 

;«r e 5rofiV "from^greTtiSIscUdl James have begun to engineering equipment. Volume cr g£ d %£ ^“'to^'S^ver «J{ 

’could P be similar to 1975-76 to give i? I?.! 3 . P er cenL* hy volpnw. most Of Cjrr^^ forward .... • 506.9Z7 385-038 

‘ down 
share 

, C enL and « beginning with low borrow. -technical know-how. .Currently, were’ achieved by' the Sheffield diluted”’ The final^ "dividend Is lH 

ings. the company would be in a the order book is better than this brewery. In Scotland the position net (ojsfip and 0:14p exceptional 
_ - - strong position to meet a cyclical time'last vear and although there was less satisfactory with a fall f or 1974-73) making l.Bp (same). 

PICCADILLY increase in demand.. Sales has been little sign yet of an in volume 9ales. An interim Of 0.6P -is. -also 

T^irwir^ increased 35 per cent, in the upturn in orders for plant from The wines and spirits trade was announced for the current year. 

rtnU second half but the outlook for the steel industry, the bulk of statio-j*n Increase in volume Net assets are £I7.41m. f £3 8.3m.) 

Piccadilhi t'nit T rust Manage- the housebuilding and furniture profits are expected again to be through the off-licence chain being equal to 9l5p (85 ip) per Ordinary 

Richard Simons Sales Promo- menl has announced that -the industries, which are major taken in the second half— as has ?® sel p£ Bl ^,/ 1 f r ^ *' B ” Ordinary share, 

tions (Cardiff l. Four Graphics. fo n ow j ng f un ds have changed timber consumers, is poor so the been the pattern over the past J***- n v^ri 

gr^^isassra K&exi “p«*J 

Sa surlmeld rm Consta pies r x Private Fund:. Portfolio. Capital 9 \ “«P» ».— » ^ ™ : The. group’s* Belgian brewery 


and Private Fund lo Piccadilly “ ln Previous cycles. The yield expenditure is being stepped up of ^Mls sold 
, B1 Private Fund: Portfolio . Capital ot 9.1 per cent., at 128p, is -to possibly as high as £*m. this :Th group’s • Belgian brewery 
Fund to Piccadilly Capital Fund; covered S.1 times. year. Bui supported by a con- had z year, largely owing 

CriCV ...liU finiilTIP' clrnnh PPQh nfiflltinn . . . ■ • a a * l_ i_ 


(G _ 

P- and L T , N ?j SO u Nelfa crley portfolio Growth with Income 
Transport, David Hudson and p und t0 Piccadilly International 
sons. Bag World and Buckley Earnings and Assets Fund: Shen- 
*TH r -L Accountants). ley .Portfolio Fund to Piccadilly 

RKR Typesetting. Nelson Carpet Accumulation Fund: and Emblem 
Contractors, Trapston Engineer- Fund t0 Piccadilly Technology 
ing. Church Street Autos (Burton pun,* 

Latimer). Quadrangle Develop- - 

.ment and Construction Company. 

Claremont Agency Services. 

Daracroft. Heathmoor Warehous- 
ing and Storage Company, 

Attford Services and Action in 
Administration. 


CASTLE POINT 
PROPERTIES 


adjourned. . 

- The meetings, could Pot be 
concluded on July 8 because of 
The joint liquidators of Castle the company’s transfer of 

Point Properties, the company domicile from the U.K. to New 


AUSTRALIAN 
AGRICULTURAL 

Australian Agricultural Co. 
announces that Its annual meet- 
ing and special general meeting . n _ , . 

called for July 8 have both been -Cj|Qypp ^ Jylaj|| 


tinuing strong cash position, t0 {he price controls applying In 

Wp'lman c i« • alRn tnokinr? . j 


Second half 
drop at 
R. Riley ! . 

Pre-tax profit of Robert Riley 



SHEERWOOD 



1976 promises a substantial increase in 
earnings. 

Industrial subsidiaries continue to secure the 
Group’s growth in profits. 


Turnover 

Profits (pre-tax) 


1975/76 1974/75 

£38,839,000 'sOT^l'l^OO 
£2,201,000 £1, 908^000 


Chairman's remarks at the Annual General 
Meeting on 12th July, 1976. - 

*C &. S are forging ahead and developing 
several major new products. These should 
contribute materially to profits over the next 
few years, 5 



CENTRAL &- SHEERWOOD LTD 

MANUFACTURERS OF CRANES AND DRAGLINES - PL ANT- AND EQUIPMENT FOR 
WATER TREATMENT. FETRO-CHEMICAL AND IRON AND STEEL INDUSTRIES - 
aluminilim Castings and. components - solid fuel, gas and oil-heaTtng 

APPLIANCES -METAL PRODUCTS FOR THE CONSTRUCTION INDUSTRY AND COM- 
TONE NTS FOR COMMERCIAL VEHICLES-CORPOR ATE MERGERS ANDACQUISITIONS— 
L\'SUR.ANCE BROKLNG - PRINTING AND PUBLISHING. 

Copies of {heAnmidl Repnrc are available from The Secretary 
Central & Shecru'ood Ltd 36 Chcsham Place London SW IX SH£- 


We'lraan's is - alan looking that - country and the recesslou. 
currenily Tor a firmer base in However, Tor the first Tew months 
Europe through acquisition. The 0 f t his year things look better, 
shares at 32p yield 9.7 per cent. th e chairman says. 
where the p/e is 5.7 and; cover . The year s net increase In bor- SSSlSP’ 

2^ • ■ rowing of around £600,000 was well 

within plans. A ten-year facility tht 

of £4m. was obtained from 1876. after £52.462 (£46.807) in the 

Finance Corporation for Industry “*4 

and this, together with the exist- dividend per 5p store is 

ing arrangement is adequate for making a total of 

current needs. 0.82a70qp (0.75595P). . 

The chairman is to retire on • 1 

August 5 and will be succeeded by TnnwT«- SKwaa 576.33s 

Thorn Electrical Industries sub- his son. Mr. P. D. Nicholson. Pr*-tax profit vijjU us.7a 

skSiary Glover and Main,' an- Meeting. Sunderland, August 6 Tax 

nouoces the repayment and can- at noon. . Nel Dro ™ ---tf . 44,u - a - as 


Deb. stock 
repayment 


RESULTS AND ACCOUNTS4N BRIEF 


WATSON & PHILIP 


A. C. CARS— Imerim dividend 0J5P w mlfrett 00 borrwlogs and die- loan A director Of foodstuffs distribu- 

• B.2Sp* for year ended Septejnter W, sfocfc and maaasraeot expenses m the *qj- s VVatSOD and Philip, Mr. James 

JSu Toroovrr for six hioada ended cimipany. Al relevant d a l* "“.Black Thomson, has lost his Dlace 

Mart* Jl IS70. n.OTS.ooo m,W9.800 •. aceounf was taken of Michael White a5 «DiacK 1 no ms on. naa uis Pjace 
net profit £38 000 i£34W0« arrer tax I4D.3D0 company was not a subsidiary then. Net on £ne oOfird unaer tne Articles 
IC7.000L Ordinary dividends ' £T.W0 value per share excluding Limbanl of Association of . the Company, 

■ is.ewi. Earnings per share i.bop uJ6n>. 1 i L| lMSL'* 1,10 following bis failure to attend 

Dlrevtora say turnover Jjiorcascd by reason 10-11 s < ul * oouveriaou «S8 p «4..3b>. Board meetings for a considerable 
nr K.dRtfnumg price inflation, prefix marKtns EVA INDUSTRIES— Results for year nf time ' Aornrriino tn tho 

have, however, unproved. It Is anUrl- ended March 31. WJ. with chairman's ^“Vmirr an rt 1 XTr 

paled that this level of proSt IclJJ he coxnrcieMs reponed June' 15. Croup fixed report -and ^ a C counts, Mr. 

difficult io uiBimalu during second . half, assets. £3.79m. <£3.6Cni.->. Net rarrem Thomson toff 2,000 Stores in the 
Increased Interim is to svduee disparity assets. EiSm. (£2.4Sm.i. Chairman says company at October 31, 1975. COm- 
and canxiof he aamned that overall din- despile recent problems, organisation has pared with an issued ramrtal of 
dead will he higher ihsu previous rear, been strengthened and Is capable of i^L- m H 

ANDERSOHS rubber COMPANY— ^acting swiftly 10 any oppommltles. _ a ' ooni ' 

Turnover for year id January 31. 1976. Meeting, Manchester. Jnty 28 ax U.43 
£2.347.444 «£2i»J76». Profit- £114X51 ««. 

, rS^,-{!gy.- t y rj?nii 9, ° CARTONS (agricultural seedsmeav— 

SfS*”™ ?M d Cr »MP turnover for 7 months to November 

M - 1573 «74.13tl <£471,6121: pre-tax loss 

fni P mi 8 ‘ < wl,V RSS ^ Blab proportion Of the annual 

!n-ifu4i iSll turnover ln seed trade Is concentrated iQ 

i r^jut ■ i ■ ?i^!i f0 r tB *. “>« December to April. Directors 

yMr . If conrtrraed for wit ol wir. confldeDt Uui Improved nln' pmfli 

Bristol j3^ d a be »t' , ™nn et0nr '. “ eeans ‘ wit be enloyed by mo company Tor the 
Brisiol. July J». at noon. • • Ml ^ar ended April 30. 167B. 

J. BILLAM (cutlery, flatware, pre- COLORING (souua reproduction equip. 

<■(9(00 shew metal engineering >— Resahs mem >— Resells for year 1973 reponed 
Mr 1973 reported' June 1. Croup fixed July 1. Fixed assets £296.082 (£234,760). 
assets, £0.77(0. ieojBid.i, Net current Net currem assets ri4BJ03 (£477.431). 
assets. £DJ3m. i£0J4m.». . Meeting. Dlsasooliiting results and hlsh level of 
Sheffield. July 23. ai won. stocks caused strain on resources and 

MUM nncvru mn enue (aniTQHi directors have amuxted £200.000 addl- 
* N ° T? LT 2!!f Oonal finance from Scfaarf family 

R ‘wJSFmloS^* «Srt! ^ debenture. Meettae. Croat 

roiSi iS:. Ea3tt ’ rn J0,3r " at n ^- 

KtSTJfiS IESB.M*. Meeting. wwaley CORDON JOHNSON - STEPHENS 

■ Lancs, i. Aiutusi L ai noon. inouliry processtnKi— Results [or y eat 

CHLORIDE CROUP fbalterfes and W February 23. 1976. reported June 74 

associated products)— Results for sear Pro- forma balance-sheet after acquistta) 

L-nded March 31. 1976. with, detailed o> Cordon Johnson Industries Inc. shows 
report and prospwas reponed June IS. current assets at £5-85m. and UabMIttes 
Or CCA basis, estimated that pre-tax ai £t.«8m. Direct ots propose to hhange 
profits would be lower by some £5 Am. “un* of comnsnv m (Gordon Johnson- 
of wtuefa tt. im rpinius to* addttiotuJ SrFDbwib hii.uiiuov. MeetlR& Glocwfiicr, 

dcnredatlun on plant and machinery J “ly 19 at noon. 

and £2. 3m. to cast of sales adiiDtrncoL MAMSFiHLD BREWERY — Results for 
Group fixed assets, ra.aonj. (HS.44m.i. Vear ended March 31. 1978 reported 

Net cnrroni asscu £52.3em. («D.41m.l. J® 10 a - Group RxeH assets. £9.4Bm. 

WceHtig. London RiIiod. Part Lane. W.. (f7.77m.i. Current assets. E.IHm. 

July 29 ai U a.m. # ... ‘ US.STm.v and IlahfiJtleg. £3.IUu. (£1.79m.->. 

COLMORE INVESTMENTS— Final divi- with bottled beer, group's own 
dcod. 0.7T3p Dei onb' payment for year making of soft drinks bcfnjt phased oul 
to March 11. 1976. n).83p total indmlcd during current year. Chairman has no 
6 31an final'. Turnover £8.930.627 reason to douhr group's ability to finance 
(£6.941.960i. Profit £17 606 if3SJ23i after comoiiDnentfi ftom own rWOurcea, even 
all charges Including rax of £13.174 though il mag be prudent to anticipate 
i£43,raoi Eamlnss pur share' 8JP i0.7pi. some further downturn In- pre-tax 
DOM HOLDINGS (retailers and profitability. Meeting. Mansfield. Notts, 
makers of fixing products ■— Results for July 29 at 11.39 a.m. 
rear ended March M, 1B76. reported OCEAN WILSONS (HOUHNGS>- 

Juhe is. Croon fixed asets IBS0.81? RcsnHs for year coded January 31. 

(EfilUMi. Net currem assets nSTm. 1978. already reported. Net currem 
i£L5Sttli. Chairman says group embark- assets' In Braril £610.884 (£15534 net 
Ing on farther xiagu of plaoi and tool rirmnn liabilities). Net current assets 
Investment to meet crowih of product In ITJv. £7S3,S1.1 (£461.098). Net booh 
sales In new home and overseas mart pis asset value, including surplus value ol 
which It lx a ml on pa led wITT* Cain investment - 'portfolio was ins.Tp per 
.momentum in 1977. Meeting. Great share. 38.1p In Broal and 58JP In UJl. 

Eastern Hotel. F, r. July 27 -at noon. Meeting. Winchester Horae, August 3 at 

ENGLISH NATIONAL INVESTMENT- Won 

Results for year io TWarch 31. 1978." with. TRIDANT GROUP PRINTERS— 

tel QSaei valiu-s reported May 27. Invest- Hearts for year ended March a. 1978 

meius. (1 29m ■fi).77m.t. Meeting. Man- reported. June 24. Fixed . assets, £S.«m. 

Chester. AukubI fi. al noon. iC.22m.). Set currem s assets. 71. Mm. 

ERSKINE HOUSE INVESTMENT ftt.STm.i. Ctiairmun looks innrartl wtib 
TRUST— crn-- mcimie half-year »o Sep- rcasooabh.- t.-onfidenue to period of flintier 
lemhcr so, 197* 122.2H |£43-701> nm Orofifable growth and expansion. AS June 
profit attributable tn Michael While G 2 .att 16. Chlrit [nrcstmcni held 30 3 per cent. 

* nil ■. Net revenue fij.ie t deficit £9A34l. of capital and Starwest Investment. 3.06 
Txx nil isamci. Nei revenue reflect*. Der cent. Meeting, w’alkden Bouse, 
actual Income received together with profit Melton StrecL X.W.. August 2 at 12,12 
of Mlcftael While nnd |s after deducting P.m. 



SUTCLIFFI 
SPEAKMAi 
& CO. LTI 


Sa lunt points from Statement by Chairman, Mr. S. 


The group profit before taxation for the year ende 
1976 was £45 1.952,- an increase of 31%. The renir 
apical employed was again a satisfactory 29 5 £.' 
-share ,-on. the. present capital were 8Bp. The Dire 
mend a- Final Dividend of 1.130p per share v 
maximum payable.. They also recommend a capita 
. of shares on the 'basis of I new share for ever) 
'shares held.- 


* ENGINEERING DIVISION. Export orders accom 
increase in turnover. Contracts had to be accep 

-. prices. Inflation reduced profit margins but int 
volume enabled the division to return an increased 

★ CARBON DIVISION. A splendid result not 

• .. - world-wide economic recession. Outlets .in -sob" . 
fields were depressed -but there was an increas 
special carbons particularly in export markets. 

iC PROSPECTS. Wo face the coining year with qu. 

' in the knowledge that we possess a splendi ’ 
company. 

Tho’ Annual General Meeting of Sutcliffe Speokman~a 

Limited will be hetf at the Midland Hotel, Manchester 

3rd August f976 at f 2 30 p.m. 


r 




Steel and Tube Stockholders and Processors 

"-in repordn^record pro fits daring a. period of 
lowdemandf'we have givenan Indication of 
our earnings potential in arevWng economy ” 

. .S. Douglas Itae^Chairma 


Accounts on 12th July. 

★ Profit before taxation increased by 11% to £2,281,000 ^and sales rose 7% to £27, 
both profit and sajles being records for the seveafchsuccessive year. 

★ The maxim u m permitted increase in dividend U recommended. '' 

★ The past year of deep recession has pat us to the severest tea: and, under these 
conditions, the fin an ci al results provide confirmation of our basic str en g th and 
resilience in a downturn. 

★ Throughout the recession we have contanued'withcbnfidence our investment 1 
warehouses and plant and irrccctensions to eadating installations. Consequent 1; 
ready to gain full advantage of the coming upturn. - 

★ A gradual rise in demand for steel has been evident, »ud it is anticipated that t? 
recoveiy will accelerate during the year. I therefore view our prospects with oj 




iPrafitS before GDax£*000 

... ^31976 ‘ 

• - : • - ■ - : ’ • • •• - 

1975 

- r...- • 2.04 

^ 1974 

, '.-c • iwr 1 



I &&U972 . ..• 


I 1971 


1 Ski 1970 

615 ^ 


If you would lake a copy of tiieBepe>rt and'Ac(»tinte, t»iiiaemii^ toll Chairman's Stater 
jJeasfl. write to the Secretary, BrowaSi Ta WB^Licnite^, St, LjecajAitTa Street^ London £3 3J 




a 







' * 


'^The Financial. Times Tuesday July 13 1976 
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MINING NEWS 


"ind sees further progress for growth 


Lower gold profits in 

(Stock Cooyersiofi propor- RESULTS FOR the current year Newaga a£ a wholly-owned sub- ' -m- -w 

rtf' BOSfe MEETINGS ' 5 L on £L 5 m.) and some should prow that temore has Sidiary. • iL -* 

- Conversion proportion how consolidated its position in Trade has been buoyant and TflA 1 11 V | £X flfllQ |*T Ql 4 ■ u 

?«’ rte eSa S ?°i} respectively. These re- toms of future growth and flnan- with the additional Spito avail- UiVs f 3 Ullv VJ Uill Id 

£ l^^fS ]y J^ 0W r tS ±S^ f"***^' ch ™>. Mr able to Newage, direTtora espS ^ V ^ * 

Jkm /or ttw vamose of cwBfdtrfns <IM. J»crease in the value of proper- a. Rosenblatt, says m his annua; further expansion and that the 

lamofort ate-not awn. ties in the balance sheet from report. ‘ nvestment should ororT verv BY KENNETH MARSTON, MINING EDITOR 

director State . that abia whoUwr dtotaeods concerned are £ 69 - 32 m to m jam. L. . . , . ""SfrjT 1 0 prove very 

i“SsSB. . vw ■a?u. j sa , awrts »«»*». » m ^ ti o? e u mswtss «*. as f^-HT'SELS' ££ s» Ms e s d e atis asrasss r s u £s 

srejar^wr rt-rtwii: ' ffVssS & n M is£S Z "S’S * “ “ d PVC — aXJSWJK HS"i S-Sof , »VST^c K 

.. iMcrtaw- Cwtoi awoUM inr«_ ' SnJEESJE? £ 2 ! ® 5 f" Pi 5 a 5 For the most nan the average announcement in due course were l 5 p yesterday. 


BY KENNETH MARSTON, MINING EDITOR 


«•* . 

*£ ..,; 

**< • .. 
* "V; 

' V* . 
*.*■- -. 
S*»t- 


(standing the -withdrawal iaS^TniK. n^ra^iiSirilea ud pro ^ rt y market does not appear are ahead of the same period of 
■property . : development Sons, weasiu HoWtnyS- - *° have stabilised, the directors last year, 

es. - have reviewed these valuations OveralL the ttrouo’s Traditional 

profit: increase of 26 per j8£®BB' J ■S? SSffB 1° Jp”* mariSalS V£E£ S2bte2,d 

WUMnson A? h^fnfe^Knf *h* directors look forward to an 

margin of-SB per cent.- if- Maud.- . <- - 2-.- ■. - . A \“* y^ar end bank balances, teorovemenr in the mater share 

3d. -Contracting activities . •■ ^.rTimmsjixnxy. . short-term loans,__snd deposits Sa ft d . Sfhi thandr^uenrn. 


V.-.^FUTBRE JJATR 


»•— « ., - f. U . D __ /mm—. — Solid, rather than dramatic pro- 

• A»« 2“*““* &w ’ •“ SKmU. hoW - •*• “■• 

.: levels. ■ Vnn.iPa Bagmamtg JWr so Au£ust 2 at noon. • 

■ jpltal increased by the one- Finals - • The targets of a profit improve. 

• rights jggi ip in Mw h ^rg». n*v»cT DugaaiBae'.- — Jin* k _ _ .... meat and a further reduction to 

otal ia un from ' v<tg^ ^ au S[ 51 lVTrf-a 1 Ann stocks and borrowings have been 

i —• SS® 1NO less achieved and will eontinue over 

TSJSrZi Ss A • «» .«« ye*-™ intention is- 

2 to consolidate Ordinary n* 5 **™ is ■*%— rv-Cii- to hold minimum stocks and a 

ares . Into 25 p harass • In 5 !®?^ ^Jv i* TirQllf ^PPIl further unartvement >□ the stock- 

na -.subse^frtnueJar- 13 JP* WU. 1 , aVVll tuniover rauo is confidently pre- 

rip issue is praposed. - . 1 _ WT T dieted. 

Iding the . Tights -issue, -* IJV I ;5H1 kTO As known, pre-Uuc profits for 

earnings arasup from 2.7p ft» 45 par cent-’ 'of sales, ware hit v the year ended March 3L.1B76 


Fuller 
Smith & 
Turner 


For the most part the average announcement in due course were lop yesterday, 
bullion prices received in the past regarding the programme to drill 
three months by the mines ii» the to the south and south-west of A[ MliTIfAf AT 
Anglo American Corporation the present workings and its ^ liuiunu raa 

group run at around SI 22 per financing arrangements. RICHARDS BAY 

pri«, in the March RANDFONTEIN lo’d Si«“f 


Quarter VlllkU' ...a— . L - nunwii 

^ The amount of ore milled is In the Johannesburg Con&uli- * J° *[J e a 10 JS - , w sta i B ™. 
generally . higher, no. doubt £«« group, despite a modestb' JSJT? JS, n.,V 


No less 
profit seen 
by Lankro 


1 he targets of a profit improve- • reflecting the^ successful • efforts ,ower sold price received Rand- ”J ,n t f ra .i s praJ . ert 'l 1 NalaJ. Old 

meat and a further reduction to TURNOVER of brewers. Fuller. d overCDn , e , he rtorta»e fonlein has increased profits } iu . ryo1 * participation will reduce 

stocks and borrowings have been Smith and Turner exceeded ElOra. or B^ek labour and several mines owin e lo a sharp increase in .the Industrial Development Corpora- 

achieved and will continue over for the firet ttaein the year orenSS srade of ore iniUed. In “the «u n of South Africa’s stake to "JO 

the next year. The intention j^. ended March 31 , I 97 S and profits rtl “r J£Zf lalest quarter the ore grade rose per cent, \rith the remainins 

to hold minimum stocks and a before tax rose from £ 443.166 4 to ■ “JJ* 5 J" un ^ T ° by 2.4 grams per .tonne to 18 . 5 s 'L. holdings being as before. That is. 


is, <i- ' ' J 97 H c -py amrueraamt., overseas, me riKST-QUARTER results at m hShV « auST mafc « 

So Sto projwrty - sector., chi«>ed m Lankro Chemicals Group are aSaW «LllnT mfssfble 9.4 per cent. (r Sm •oo W '• At hhe new Otllhase conoer a .“ u pruouc ii u " 

57^38 .£350,000. profit against last year’s ahead of the previous comparable ag Referriiie to the household A WtJl hI ? re P° rt accompanying I pfwuu^s -sie mao *®7 mine in South-West Africa anniS? C »^«Jli*!l 1, I two 3?e " t VF“fi 

ajVJW.JBWM- .loss,, -nevertheless- the period but profit performance in tiwtilp AKrikion thn chairman sav* ^?® F 1 ® 11 ?! results, the chairman, I Free -State Cedrid 17 .W tf.^i 18 .OT 6 significant imnrovement is re- ?" a L J . Ca J?^ 5 , l I y i s .. p “« a ? 56,001 ? 


tax £ 12^008 - 'loss., iavertheless the period but pfofit performance in annual tto'chklrmatC ^ee .state Cedod nm 17.751 tun significant 7 mmwMem“'is“ re“- t™“ a J,f Capa ^, lty I s , pu * at 56>00n 

*22 ^ 1J 1 «tfadrandz«-from this the second quarter is likely to ff 55252 ifa? SfSS J : Tn “ er *** *** d ** k * MB t£T SB SB auS Parted in the underground pri- ,ons , of 

...__ 1 J 03 . ; 940 field -because- it tie* tip tod much differ, says Mr. F. A.. Russell, h_e nro 2 ressed. and hp exoeers furt her taxation, sales continue to Pn^gidem Item ... t. 2 S 0 s.floi duction rate. The new furnace , of utan,a sla S 


aw uviu wumuuui dUM a . ‘ ,VM * -rvwiew ..tw , j min „i T uy gLdLUb Utrr .LLIlific LU 1Q.U'' ' L i*wiuil|R» UL'III^ >13 Del UlC. lOdl 13- 

further improvement ic ithe stock- J 6 *^S 24 , an increase of 52.3 per f p ' For <*“ marginal Western Areas Union Corporation 30 per cent 

turnover ratio is confidently pro- cent. . re^It is Rcnerally one of reduced a mod ^ t decilne , n gradc and Quebec Iron and ntniSm 

dieted. Earnings on the £1 ordinary working profits or increased 0 f ore milled and marginally Corporation a Canadian offshoot 

As known, pre-tax profits for ra P Ital before extraordinary Items Josses.. They are compared m the higher workings costs have off- of Kennecon— with 40 per cent 
the year ended March 3 L. 1 B 76 fonowmg table. »! an increased milling rate and The development costs of the 

increased from £L 19 m. to £I. 4 Im. ®Jl et .<* 44 P* r Prowls show a small faU on the project were last estimated at 

s-taTM?" 87 " £ss - i7m - s? p, A?°hhe M«“cSi 5 iLie roP p« 

B.foi— .n. *. - Wllh N wr. accompany), MM V. „■« ** Africa a annua, ^ ?. « gH 


debit 

Me . 

ivs.. ^...‘. ■ 


' Sf fiars Deduce .TS per-cent up for STSSl.”-! » MM rt TtaB fStbi™ a nd R 1 TJOO. ions oflow-manganete 

.VfiSrtBB nSS£ to He^e S ^ S reL° M J n UD ^hv rte 58-5^— =' ‘ « iSS W of Oyihase ore was fired ?^ p ,r ^ te V d n ‘?. n Corr,orot,on wer ® 

' some of the ground lost in «rnin> Dw'”--" 18.767 ci. 5 BS 32 .sts *j«« f ° r smelting to commence “ Ji,p s^iereaj’- 


!«if\ 

4 t 

( 


^ fieldbe-cause-k-toup too mu^ w Mr. F. A. . RSseU, gj pro^essei mid £ e ^*cts further ® 1 « contone to SS SS -- ^ 13 S tS Auction rate^ KT “KlHS t 0 n i i J or ^ nja slag 

■ t - -r.:' 7878 - »s liquidity.r/_Tbe ^emphiuns 4a ; now chairman. Sf dh^i^ to “ d ar e 24 per cent up for Sjl Lands -loss - 3 M B 7 i installed at Tsnmefa for the treat- » nd r 17 -° 00 ions of low-manganese 

profits ■.-£■■■ - on expanding' the coirtrattihg and: . ^ ^ « a result of low pro- ^ntribution andtotlS- reS?£ th ^ lhree mtfnths t0 June ^ ment of Otjihase ore was fired ?i?J ron , l, " ,on Corporation were 

* •isl glass std<£?*&miover this year ^ ted summer sales for agro- ^™ub°n Md fortiter He sees no reason why the -,"^1 m time for smelting to commence “ 05p Jesterday. 

,«8 ^SJn?AfM.-aa£: SM’^rhrSrS'SS 'fSL* mm ~ »“ S-’WSrS aL^?"S^ GENERAL MINING 

sar^ss^ jswsrst w p »<s*~!3n, ,, i ssars.»sajr*?ss wMsssssssTr ss,ji“ ,hpretrom d “ rine «“• spy *** 

to £ 1 . 02 m. in engineering y^rS £ 0 . 75 m. Capital spending. At show a Sig nificant no- turn in the available, it is expected that the f f nr j_„ e»i= npr n .. m » mmnarari « ... hodo kcoo Lroup. srllfontems working «ur- 

rtracting, distrlbutiondowi. 25 p the^ shares yield 11.7 per cenL’ SSSeA fff^SiStaSs as well Blackburn Group will be a major ,?S?^ r nr ^ i , 10 'i!S'S! r ' 2 ;'SS! S Kr.' n . • l*i? •« p,Us fh ,°« s : » modest improve- 

^tfidhitod IsrowHl 1.45 rjTl&!S£n?wS 3 w contributor totcido pro.p.r^m £S? ftSS SSR 2 ££**pSnSd 3 S« A, 11 ? 

w ^WaSMSSS has SS SS SS-rf^S-si paringa stake 

^M^-stock- - satSJSI«sa 7 ^Si£^ fi sSSSl! in mackintosh 

Conversion ■ ■ SSSSPS-^-:^ to « 3 TT rr ^ 488 Zb AJK^-SST 

’.asfflsr forecast aKSasHS E?£i£ ! 

result was achieved .In -.• ---•; fuU earnings begin to Row from appreciated by over £ 730,000 on combined with proceeds of <*f the young Vaal Reefs South; previously in return for S 08,000 tonm** * e r, »°^ -ft-*.!!! 

ia. In distribution better In their annual report,, the the investments made, the broader its original cost. . property sales surplus to require- the latter pa*; royalties on £ 4 a- (£ 47 . 000 , and a free carried j ' 

are expected tins year but directors of Stock C«tvw*toi and base upon which Lankro’s profits The wholesale distribution meats hare together produced a 8a per cent, basis to Vaal Reefs interest until the other parties Td nVT“ »r ni 7 m"nfl; n o 
ons remain competitive, ^vestment ■ Tru«r - say that 030 then be built win be a source divisionhas been extremely satis- «55 mflow of £li 4 in, almost and SonthvaaL .On the other spend another $ 3 . 32 m. (£ 3 J! 9 m.) a u ke *- ,,V P1 p £[ r l r!! 5 ' 

5 ; - ' present indications are that net of growing strength, he adds. factory, there has been a resurg- f^J 0 ,- 000 m°re than in 1973 The hand, a lower gold pnee of 5121 on the joint venture. o, r ; 

_ a . drfflcult _ year ic -tte revenue before * tax ' for the company is sefling .tonnage ence in contract furnishing, while totaI available funds of 12 . 1 m. I compared with 5125 m the March Equity interests in the venture ruuu nuou rood 

field, the- glassware dm- ^in k. quantities of hiah - soeciScatkm rh» Knamiinn tnriP h» mmiinui over the two years have enabled I quarter has lowered profits of will now become Canada's J?«teis/qnieiii > .»i m.-^m luet 
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PARINGA STAKE 
IN MACKINTOSH 


underground liie in liie previous 
three months. 

West Hand Consolidated’s Ins » 
has been reduced i hanks lo in- 


mSs grams"' ° r J eaK r ed s . h1us of ''ran.uin in term 

««“• 1234,3 ”1 Profits of Western in p t ° h ™ jLLfitj ! 8 ' 1^1 ^ . fise “. comm.t.nenis 


J ,n J r 2 ? rt e .? y fSSr pi? “i t * rfreiSbSmenM ^keat InsplatUm ahd Oils work introduced designed especially • ca f ,tal Programme. _ extensions which w«I raise milling The principal technical 

JLi f JFi° U ? ^ be WRCh extended during the for the contraettrade, ^ndthe valu . e ?! ock ? capacity to 350,000 tonnes a reports on the projects feasibility MINING BRIEFS 

enrrentyear. 5 chairmanSfon^dto ron “i£f b i 0 ,; s 3t end monthbut it is not expectedthat are completed and the economic hew guinea goldfields— j imp 

.<mist effort \^I be placed to : Mr. Russel says the Company is timiine growth for the current e f ce ^? e dthj increase m -creditors tonnaee build-un will be study is well -advanced. production: Ctwten Ridth* Mill: Milled 

. . electrical .and ' -As- reported pH July 2 net also marketing dereJoDment anan- ^T 115 810 • f0 “ e current ete. by S256JD00 which was and “£._u The deal means that Partem *«• “""Sf, T p *Vr w 

Gnia praauciHl S 10 .M ouiuvh. Silver 


lonist ©non will, oe piacea w ^ Russel says the company !s tinulncirrowth for th^ current e f ce V ed ^S , U 5 rea ?? m creditors ^ tonnaec build-un will he study is well advanced. pi-oduciion: coldt-n wiU: MiUed 

the electncal and 'As- reported oil *»--*-Mt also marketing development quan- S growt ? f0 “ e current ete. .by S256JD00 which was and ™ n ®?*, after M LJkiot? ^ deal means that Paringa i® 4 ? “ n "S* T’ ^ 1 ‘ 1 “I- , I D 8 B ;?,T 1 per c C ,- w 

tical services and glassware revenue before tax expanded from titles of speciality monomers inter- w-j - continues to be. a heavy dram 2 £. e J!JJ l J ul “/ 1 |f “• “Lrf”®:.! 91 ^ ; will maintain its 10 per cent. SSSuJJ^^Je- «!». U ^ rJ } lt r 

: £ 2 Alm- to^ 3 . 79 m. fat the year to national^Sdconsiderable growth m te^is W JroecSd fS?n.luSl» resources says Mr Turner. E e (X J“! ( .^” ed a nSSh*^a 2 ***** without contributing a pro- n^i s?m mnw. siKor 

factory ca^t Hw .,«5 MircirJl, 1976 .- v- , ' . ; - is expected over the ntf« five T° X3] bn £?Z$* s have on,y last portionate amount in ' future prndumi . ^ ;i w a « s^mrn 

■d during, the year result-. • There- was again -k* •sh or tfall on years. significant ^improvement while increased by £ 89.000 in a -year of ^ 45 , r ’ _ . ventures after the ini Hal s*m out- Sfl,n u,l,h ' r nf'^uccd. -.-.'o.t.r 3 vup«- 

the conversion of a net ceSta rites- hSo forw^SndS As known, turnover- for the d3re,nE ^ d w » pp Sl? “ Iook,ne hl & inflation. Western Deep has revised its i ay iTertausied Srintm it 'mount , 

Ift of £ 1 . 9 RU rnto a net development Had toscompanies year to February 29. 1978 improved L o J?^Sfi.® 2 r,nl bu00n 0W8rds . ^ 5a, r ^rire produced excel- WJ* P ™ 2 °"t from examined Its position in the iichi ih. ^ r.Zi ?' fen?' * M 

balance of £ 2 JSm.. an OWT jing su ch sites capitalised the frotn £ 4024 m. to 142 . 38 m. and S ^|jJ^ 1 p tab I l|S‘ roan i ea , i „„ nf l ent r ®- S| ‘ ,t,f and 1he number of 3 - 24 !? tonnes to 3 m. •tonnes „f t h e likely substantial expendi- ir.-..i--*i i.-nr.,-*. nrmi.i.-«i n. ww 

eraeni of £L 23 m. (mdud- ujiorerf on the eosr of sites and pre-tax. profit was. El.Slm-, com- ^ofiowmg re-orgamsation of free trade customers has risen grading 1 ,-i.d grams as a result of ture needed to pro\e and d , r "«k •‘ 5 " 1 i«"M mm- f 

e proceeds of- the rights buMto Wbrte pared with £ 2 R 4 m. Newage Kildhens Holdinps^the substantia Hy resulting in a 30 underground fires and .a Black appropriate develop Sue River i ,n '.- rn,, ;T r '" " 

. # Jhe urethine division con . group will no longer consolidate per cent, increase in beer trade, labour shortage in the March and decided to rotate an imcret. ”***« '"*«+ 


the tax charge provided. 


eceivahle to March 3 L 1971 actuafiy paid or calculated at a -SjESSfi £ 3 72 m. and 

c I lTf ls to . £ . 1 j S4m ' -r p pe £- * leather chemicals £ 0.54 m. 

3 i,* ;v freehold properties pf. f£ 0 . 18 m.). Kxports accounted for 

were valued „as at March of England m a fiffmiHr tenaBafe rare X 14 A 3 m^ an increase of 22 per 

cor * £ ^ 48 - m - b5 -JSSSSS^SS^ lo r tt * ye *F~? ,■ «®L -while the value of CJL sales 

>rr.- 5 - Tb® sum basi Jieto In accordance: with to polfcy .declined by L 5 per cent. 

-*d in the balanre-shoet and of revahimg* .‘.properties ^t Adjusted for Inflation, bv 
r> /"**« a reduction from book intervals of mot. more Thai five reference to the general index 
flt of £ 24.244 which -has. been - years: the .directors have re- of retail prices, the 1975/6 pre-tax 
d to unrealised revaluation valued those- - properties last- profit would bo reduced to EIRTm. 
5 account. valued Sn J 97 L These properties Shell Chemicals U.K. holds 3 526 

- . ,, , ‘ ai»xS 7 - 246 i Tottenham Court Roacj per cent, of the Ordinary and Miss 

mmem (Interest- 75 . per cent.) and Euston A. C. Kroch 20.87 per cent 

•pressed state of the UJC. Centre (interest 50 per cent.) and Meeting, Manchester. August *. 
ictian industry: has not." have shpwn a .surplus of some noon. . . 

the fortunes of Crowi^ . . . ...".-• 

Britain’s largest, electrical. . 9 ■ _ . 

r. ir-rayas DoT gives ultimatum to 

e in turnover. * The home v's-. ■ 

. remained more buoyant •' f* . , * • 

" iiff , y*aw£i , TS Eu-Uity Enterpnses 

:ia tyis resulted in the over- ■“■ • 

•ofit contribution fmar^ts BY |OHN HUMT - ' - 

■uble those in. the U.K.) _ ■ _ # - 

boosted to- ( 20 .per cent, _ A • WARDING’ vjzs given, yes ter- next two weeks for Equity Enter* 
competition' on the distrt- ^ , t i Jat {^e Department of prises, the entertainment and 

side- meant net margins m^dV' win 'launch a nrosecntioh leisure group founded by Mr. 
alved and profits dbwn 4 o 1T “ a ® wwi : Wuuqn .a proseenuon FroSL tb e tv personality. 

uil while the glassware unless ., pp - to - date annual - ^ wanjing ^J 3 from M ^. 
ts. where exports account accounts are filed within the- Stanley Clinton Davis- Under- 


alii 


Equity Enterprises 


about the country 


ECENT ISSUES 


"1 Secretary for Trade, when be 
■Ttoid the Commons that the last 


EQUITIES 


s a .gg» l lgiB ! 

"* i^=“|Hish -jUro ■- 


m T. told the Commons that the last « eTl r__j 
: :s;.v.ii-. .’•?.• .- annual accounts, for the com- ASnioru 

*.:; ;. ... pany were lodged at Companies International House. 

House on November 29 , 1974 , Aylesbury 

and covered the period ended Kingfisher Hrmse 
i*-l a ---- - December 31 . 1973 . • nouse 

-.Be agreed that it would be a r. j 

■* I 1 5 . a * = L-_ . good idea for the Government BioxnaraRoad 

1 + ork g II' 2 ° .^ 5 . r b. have a ** blitz” against com- Banbury 
. iif ' ~ Is! -ti z *r s Ponies which failed to file their Town Centre House. 


j • i 1^" r • -v--»r--T- r - '- • “2^ « required by law. fianbunT 

“ ' rr . ? . .. " • r 1 ^ 1 Z .*■ He said Uiat at present there 7f^ Dn v? „ 

■P- ■! — 1 30i?< 8J2i’Au£«TMt«i See. jdp. .-.J -9 r ^.»J4p.6S| R5,ioJj 9.® rwas ho action nendine aealnsr 42 South Bar . 

.V , - I £ 261 ,' «>!■» |.t*m K^iu.-tPrLU^ECaSV+irT’w^ l 0 - 9 ! “ Eanltv nttimHcir TtadMnn 

.p. , — sia,«ns9.500iBimsare5t tr Twmf > — i — — - ~? mt y Enterprises but that if Basiiaon 

.p. . »i; a ; a9u ; K.Bj*r r si;» i . ... .1*8914-7-1 ijsi-ssi Jss! the -accounts . were not forth- Station House _ 

.P. 20(6 ' 62 { 61 lLaeuh (W m.) BnUdera.t 61 | 25 12.1:12.^5.8 COming Within the next two Hart 

I ,.S «4: - weefa'aotionwoSd SeprS g? - ,..., 

^ FIXED INTEREST STQlCKS ... h^SmmSiSiSSSi ^Queen Square. 

: - ■ '■ — — subscribing 28 per -cent, of the Birmingham 

shares vrorth £398,000 and becom- 54 Wacleu Road 

a :Se±; a is 1 sU I *.« inf its first chairmnn. nagiey Koaa_ 

2 ■;;;! • Stool ( "-S j — . In the Common yesterday Mr. Birmingham 

g '^g'lHigfal Lo« I- . | 5^-l / Un ■ Wrigglesworth (Lab^ Centre Gty 


AVaa 


Hyrh : Lo« 


- isMi.lsfri ■ii.Pvrt;X»"Ri»«^.a^VW:nMrr*i3& ; |s«M i were many unanswered Birmingham 
3,9 I .£)*• J2, i5tid RHii.w*ter fi- Rri.Trf.i9 «. 10 (~u • questions which the public and Livery House. 

^& 5 Si 2 S ! SSgl^£^ J £ 2 f\sSrk&P 58 II rr SK*? u, s» ««» V «• bmAict 


■ii : .[SWi2;5» t ^>>*i-Wo»urd»!iiorsf6i^ajmi». uea.^. W99««| -- shareholder* would tike, Rfomhunr 

-p, a, 1 SBiJSSi 1 . hJ bISSL, l J5S. Sietcmey 

p. : - 1 oak' BBJfl-Nonuiaa a^x.suw* ias J 99i«i -.... «e suggested that the Derbv House 

i ■ - i tui i ilij -.Rift-* BMik ^ -*rjuao,c /UKrtag Kue i«t-isiui l — Minister should ask Mr. Frost 
.v: -• loo Vs i -39ii!|*iiArtkiii*4iWfletaa3 ^ znze. . Istoo:; iBd-the- other directors to make 

¥? j'SiSJP^ J£jS=£»S£ ^ P e .^- 


P. ; t,a,6t£» > OUriSvMmh Mn. t*6Vtu. HM» '£95 

P. I '<i I 124 . | lio jix*. Ue«. -« Uoof: jUB 

P.--S0/7 i 88lj' 97 It -STT wIedVI nn^ Pn?l 1W1 1 98 

“RIGHTS'* OFFERS i ; 


9 “\~jL of the company. Bootle 

8 y Bridge House ’ 

Rrnnt Cf Bournemouth 

XUUOhJL Avenue Road , 

wm—m - RiirpQii Bedford 

w if. « : 1,111 WU Merton Centre , . 

* w ^tr. Eric Hurst, joint , chairman Brentwood 

— SWSTJPSJi'a ^.CenteRederelopment. 

pm- ...... yesterday’s annual meeting tha! ■° r »S ni O® . 

pm latest repons from Australia Britannia House 


f l Kanina, j m> |v .v : -T. tdtpc*-* .* v-. |t&muw if* *• r ' "’**.** Menon L 

, Uate *, L. . , t • i 1 w Mr. Erie Hurst, joint . chairman BrentWOI 

£_ * llwrt L£Z ( _ of Brook street Bureau of May- TownCd 

P., »;7 ; 13 i 8 1 1 < 2 - 1 130 TAAff_:. — . 141 .- ...... r *“« the office staff agency, told ii 1 4 „i 1 f«n 

ii l - ;. - i » ..{ ,asiBt»Ms gvtapm yesterday’s annual meeting tha! 

i«M 1 «Ta \ I w CtopoWi 86m latest repons from Australia Bntanma 

^:jzil ill® | fi-j »■ : KS 5 S?.:"; - -8 “f 5 f Bric i indic,,Ie that o, ? r Brighton 

.1 in n on .o 1 a I - u< ■. * *• . . •* l OufintlATlfi thorO fir a P'irron rl it > n . 


Brook St. 
Bureau 


i«M 1 «T« \ I w >iUi«i04i6MB efipm latest repons from Australia Britannia H 

£j 2 i! ill® | fi-j »■ 'SSStW .:"; - -8 “f 5 f Bric i indic,,Ie ttat o, ? r Brighton 

«l 19.7. 27# t ! akXiia»tert«i«eGrp...._’- v ....-:.. 3p. 22®“ are carrenily M or th Stree 

-P.-li6.-B jiui? , litx, wijAWiieJLUwBUctf.^ l loi* profitable and that recent results OLrctr 

22 SmufcwL-A — -•! 30ij m- the .U.K. are .commensurate 

:?:!!'! i!H? : i p™ flt “ <** Brighton 


offices; 

showrooms; 


P. ,2B 6 116-7 9lc{ Bie|BI«»irt-Hriprer JHZL ‘ -cr-l aemnd haff 

.-A auf ; IS.fi J • 751- 6 | 7 V v,^2 

-l- J* ;8u/7 , 71»tj n habrtwete « 


* One must remain cautious but I HodSC — — ^offices: 


^3 

***^- * fhoP 


f ; ids an : s-i hftgas s:— : - — ;• ■ . , 

p. lo/e-jM^-r-MtgrwtnwK.ii^T^^STBnSa^— ais^ir «»Rniployment act. porting bet- Bristol 

■fi. ■ — — ; 4 »s: I as*pm;— l* ter could have happened to our rirpi/frinrc 

,ii ‘I9i7- i£7.fi j'lDisi 3iaTO(jGroop ~ :i^frioiimi -> i industry,'” he -declared- 

’.p. it me -R3/7 . teu, aa 4-ig» -- - Canterbury 

■p.iiais .j.-wT • ia jwwiBmWfafaj.. • „ i 37 - +2 , „ Dukes Head 

f-i rtf I? :f'-S- jES®feH a-Rr 'ODTWICH repays ■ 

— — — — - S24M. LOAN . Cheltenham 



rndattoo daw tUdaUr te<4 dip for dwBss ft w Of Ran) Amy.- o PUcilt? ' _ 

wane, b Fumes bts«d » onsoemo wdnsaw. « nwktewi rxte p»m or Ouhrich Investment Trust 
« p«t wluk cow bawd on qq «n captzaL xr“neae» announces that The balance out- 

tbenn^e ftuapued. sPorrent tftvjdeadr cnvnr based on are tl nna wart bfoBH In? uruter Th« wsfihim- 
. HFiffm-w based ■ on pranMons .or other official esUmeu tor »». .^ 0,T S5 

-■ assumed- • t Coves iDm< tor. uuVeiakiti of d a m not now rankiaa “®bt arrangement With the 
5 CBIf l J? rari das,- qtgy- for mbihm TgrWiwan. jrxatatd op wider. Northern Trust Company amount, 
d DJ fmMCTW Qf oroaary a tow as, a -y 284. SMerom*. f«to ing fo SU^^SUL wa« repaid on 

flf capIraUartop; ttTcmlft- aitotmwt Wee. ♦R&mf«wwd. Issued in June, ?? thT 

rdaSMlsMtai, mercer or sake-over. * imroitocHon- ♦ issued w Z3 n ™ ld ®L.“* e asreemem 

?wf«CT« hoTders, * ABotmant ienan cor fotS-pakti. t Pmuioaai or tenns. The credit arrangement 
w aflooneat K-aarsj i wuii wzranisi .fr*fwr susocmoDj has now ocen terminated. 


Cheltenham - 
Bayshill House. 


showrooms: 


offices: 

showrooms: 


69,000 sq. ft 

— L9.0Q0 sq.ft. 
— 42,500 sq. ft. 
— 19,000 sq.ft 

6.500 sq. ft 

-228.500sq.fL 
— 2,500 sq.ft 
4,500 sq.ft 
,147.000 sq.ft 
.171,000 sq.ft. 
__16,500 sq.ft. 
-20.000 sq.ft. 
_ 28,000 sq.ft 
-65,500 sq.ft 
-50,000 sq.ft 
-4,500 sq.ft 
.93,000 sq.ft. 
_69 .000 sq.ft 
_ 8,500 sq.ft 

10.000 sq.ft 

6.000 sq.ft 

8.500 sq.ft 
8^00 sq.ft 

_69,500 sq.ft • 

8.000 sq.ft 
4,000 sq.ft. 

-5,000 sq.ft 


Cheltenham 

Albion Street L 

Cheltenham 
Sandford Park House. 
Chester - 

Windsor House 

Douglas, Isle of Man 
Derby House _ 
Eastbourne 

Greencoat House— 

East Grin stead 

East Grmstead House. 

Fleet 

Fortress House 

Folkestone 
Bouverie Square 
Folkestone 
Westcliffe House _ 

Folkestone 
Aspen House 


offices: 

showrooms: 


..offices: 

storage: 


Halesowen 

Link House 

Halesowen 

Midland House 

Harlow 

West°ate House 

Hoddesdon 

Ratydon House 

Horsham 

Central Area Redevelopment, 
Horsham 

23 West Street 

Leicester * 

Phoenix House _ 

Leicester 

BeJvoir House 

Leicester 

Pegasus House 

Leicester 

60 Charles Street 

Leicester 

Rutland Centre 

Leicester 

Wyvem Houses . - - 

Maidstone 

Bren ch lev House 

Manchester 

York House 


_ offices: 
storage: 


—72,000 sq.ft 

_J 1,000 sq.ft. 

» 

15.000 sq.ft. 

6.500 sq.ft 

.9,500 sq. fL 

— 8,500 sq.ft 
_ 94,000 sq. ft 

8,000 sq.ft 

-77,000sq.ft 

.9,000 sq. ft. . 

9.000 sq.ft 

9.500 sq.ft. 

1.000 sq. ft. 

_ 6,500 sq.ft 
-95,000 sq. fL 
_99,000 sq.ft 
-10,000 sq.ft 
-10,500 sq.ft 
-2,500 sq.ft 
_ 18,000 sq.ft 
_14,000 sq.ft. 
.26, 000 sq.ft. 
-45.000 sq.ft. 
.56,000 sq.ft 
. 85,500 Sq. fL 
.61,500 sq.ft 
—6,000 Sq.ft 


Manchester 

Britannia House . 

Manchester 

• Alpha House, Wythenshawe 

Norwich 

Elliot House ; _ 

Northampton 

Bedford Road 1 

Nottingham - 

College House 

Nottingham 

Toll House Hill 

Nottingham 

Victoria House 

Oxford 

North Bailey House 

Portsmouth 

Enterprise House I 

Preston 

The Guild.Centre_ 

Sheffield 

Pennine Centre 

Sheffield 

Spring House. Glossop Road-j 

Sheffield 

Mulberry' House ■ 

Southampton 

69/81 Commercial Road 

Southend 

Essex House 

Swindon 

Aspen House 

Woking 

Central Area Redevelopment 

Worthing 

lnter-Cily House — 

showrooms: 


_150j 000 sq.ft 

— 26.000 sq.ft 

—30.000 sq.ft 

_ 58, 500 sq.ft 

_ 53.000 sq. ft 

-176.000 sq.ft 

—11,500 sq.ft 

-12.500 sq.ft 

-55.000 sq.ft 

-75.500 sq.ft 

-95.000sq.ft. 

-J0.000 sq.ft. 

— 9.000 sq ft. 

-14.000 sq. ft. 

.50,000 sq.ft 

.66,000 sq. ft 

.26.000 sq.ft 

.16,000 sq. Ft. 
2.000 sq.ft. 



v' Chartered Surveyors 
International Real Estate Consultants 

103 Mount Street, London W1Y 6AS . 


For further details contact JLW Provincial office agency department on 01-493 6040 
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Giltspur down £0.66m. but now improving 


GROUP TURNOVER for the year 
to March 31, 1978. oF Giltspur rose 
from £46. 14m. to £5253m., but 
after exceptional losses in Ger- 
man subsidiaries of £0.4m., pre-tax 
profits fell from 11.95m. to £l-29m. 
At mid-way profits were £LOSm. 
against £L3im. 

Full-year earnings are shown to 
bft'down from 5.3p to 3.4p per 10p 
share but as promised the final 
dividend js i.5p net liftlns the 
total from 22p to 2.4p. 

-- IST5-7S 1973-75 


Croup turnover . . SS.S30.7M 48.IM.SS7 
PDorauna proBr .. . . 2 .&-l.i.u SjsOl.OM 
Div fnn. former ass. SO.Sti 3a.il«> 


Interest 
Ercrpnonai jicm . 
Profll before tax' . 

Tax 

Minorities . . . 

.vrrlbutabr 

Er.traonJ c/edit* 
.VJd. 1974 dividend 

Interim 

Kinol proposed .... 

K* uln*.ti 

• - Debits 


b74J4d 


S23.62S 
.■589.41? - 

UiLM 1,952,655 
SSfdiTl 1.010.485 
■L3U I2.33S 


615.522 

129.22S 


ih:; jo7 

272.319 

J0S.731 


954.523 

*■185.251 

2.66S 

145-Td 

254.232 

364.100 


! . Giltspur BuHens Freight con- 
tributed £I6.57m. (£lo.26m.) to 
turnover and £1.03ni. l£l-28in.} to 
operating profit; Giltspur 
LtiKlneering Group ULlSm. 
(£4.S9m.) and £34,000 l£74,000 
Jnsa); Giltspur Expo Industries 
112.61m. (£8.2Sm.l and I503.00C 
l £630.0001; 3nd Giltspur Motor 
Industries £20.45ra. (£17.7m.) and 
in:73m. (10.83m.). The service 
and propertv companies added 
£SO.OOO (£140.000) to profits. 

The chairman, Mr. Maxwell 
.Tn.seph. tells members that the 
improvement in trading conditions 
anticipated in the interim report 
has been reflected in the results 
nF some operating companies in 
the rarly months of 1976. but this 
upturn came loo late to make 
any real impact on profitability 
in the year to March 31. 

On the provision for exceptional 
losses incurred by the German 


subsidiaries he says that in the 
last two y par s the group hps 
established by acquisition and 
subsequent development a major 
interest in the German exhibition 
hire market. It has taken rather 
longer than anticipated to bring 
the administration of these com- 
panies into line with required 
group standards. 

• Progressively tighter control 
procedures over recent months 
have disclosed the degree by 
which the local accounting 
systems had broken down, and U 
has been necessary to make the 
substantial provisions. 

The group's holding in the mer- 
chant bank Fraser Ansbacher 
represented some years ago 46 per 
cent, of that company's equity. In- 
creases in its issued capital over 
recent years have however reduced 
this percentage, and at March 1976 
the Giltspur holding was a little 
short of IS per cent. Further 
shares in the bank are held by 
Mr. Joseph personally and by 
Grand Metropolitan, of which he 
is Chairman. At March 31 these 
thfte holdings .together repre- 
sented some 51 per cent 

In April this year the American- 
based Lissauer Group took a 
stake in Fraser Ansbacher by an 
injection of new equity and loan 
capital Lissauer currently has an 
equity interest of 25 per cent, and 
the Giltspur bolding is reduced to 
14 per cent. 

It has been agreed with 
Lissauer and Fraser Ansbacher 
thar over the next few months 
part of the shares held by Giltspur, 
Grand Metropolitan and Mr. 
Joseph will be plaeed with a 
broader -spread of institutional 
holders. The effect of ‘such a 
placing will be to reduce the Gilt- 
spur holding to approximately 8 
per cent. 

In view of these changes it is 


considered inappropriate to con- 
tinue to consolidate Fraser 
Ansbacher as an associated com- 
pany. and this year's accounts 
therefore reflect only the dividend 
received from the investment. The 
comparative figures have been 
adjusted on to the same basis. 

As to the future the chairman 
says that internationally “ the in- 
dustrial gloom is lifting.” This is 
seen firstly through the Expo 
division, where longer term pros- 
pects are brighter than for some 
time. 

Engineering design companies 
are usually in the forefront of any, 
uplift in trade bat firm demand' 
for design services has been slow 
to pick up in Britain, demon- 
strating perhaps the amount of 
spare industrial capacity still ex- 
isting. 

The group has disposed of one 
or two loss-making activities and 
has made useful progress in creat- 
ing a more cohesive trading group. 

The first and fundamental 
objective is to build up the profit- 
ability of the group business as 
now constituted and thus estab- 
lish an acceptable return on the 
investment involved, be adds. 


benefits- should also be seen from 
the upturn in the U.S. expo 
interests and from engineering 
once the UJC economy picks up- 
Meanwhile, however, interest 
charges remain a burden where 


borrowings (at 74 per cent, of 
shareholders’ funds in 1974-751 


arc not much changed. The 30p 
shares are backed by a pet' asset 
value put at 66p (against 67 -5p 
previously) and the yield is 13 
per cent, covered L4 times. The 
p/e Js 8.4. 


Cornercroft 


warns of 


profit fall 


comment 


Gflfspur’s hopes at half-time for 
improved profits were foiled right 
at the end of the year, particularly 
as the extent of the German com- 
pany's problems became apparent 
But even without the German 

loss, pre-tax profits would still 
have been down 13 per cent, as 
a result of depression throughout 
the group's divisions. Giltspur's 
difficulties last year also seem to 
have been exaggerated by start- 
up costs affecting freight and 
packaging. However, the current 
year is to be one of consolida- 
tion and while the German con- 
cern is expected to break even. 


MR. A W. HARTWELL, chairman 
of Cornercroft. the mechanical 
and aeronautical engineering 
group, warns holders in his 
interim statement .that the profit 
for the current year may well fall 
short of the £2904163 achieved in 
1974-75. 

In the first six months ended 
March 31, 1976 external sales were 
marginally lower at £L82m. com- 
pared with £L96m. and profits 
showed a reduction from £105,000 
to £93,000. Earnings per 20p share 
are up from lJ)7p .to 2.07p reflect- 
ing a lower tax charge. 

For seasonal reasons the group’s 
profits for the second six months 
are expected to exceed those of 
the first, bat trading conditions 
continue to be difficult; says the 
chairman. 

The net interim dividend is un- 
changed at 0.78p net — the total 
for the year 1974-73 was 2.6p. 



Welfare 



US. backing for London 


extends 
K & H offei 


Scottish Finance 


BY MARGARET REID 


AH these secoritiM having been sold, Una announcement appears as a matter of record only. 


$36,000,000 


K mart (Australia) Finance Limited 


9% Debentures 


S. S. Kresge Company 


and 


G. J. Coles & Coy Limited 


have unconditionally and jointly and severally guaranteed lease p a y m ents 
and other funds sufficient to provide for payment of principal, 
premium, if any, and interest oh the Debentures. 


Goldman Sachs International Corp. 


Union Bank of Switzerland (Securities) 

LUtcd . 


Algemene Bank Nederland N.V. 


Amster dam-Roit er dam Bank N.V. 


Andresens Bank A/S 


Bache Halsey Stuart Inc. 
Banca Nazionale del Lavoro 
Bank of America International 


Banca Commerdale ItaHana 


Johns Baer International 

Limited . 

Banca della Svizzera I tali ana 


Banca del Gotfardo 
Banco di Roma 


Bank Cantrade Ltd. 


Bank Gutz wilier, Kurz, Bangener (Overseas) 

Limited 

Bank Lea International Ltd. Bank Mees & Hope N.Y. Banque Arabe et Internationale dTnvestissement (B. AI.I.) -u 


Banque Bruxelles Lambert S. A. Banque Francaise du Commerce Exterienr Banque Generate du Luxembourg S A. ■ 
Banque de I’lndocbine et de Suez Banque Internationale a Luxembourg S A. Banque Lambcrt-LuxembourgS JL^ 

j 

Banque Nationale de Paris Banque de Nenfiize, Schlumberger, Mallet Basque de Paris et des Pays-Basi 

Banque Populaxre Suisse S A. Luxembourg , Banque Rothschild Banqne de rUnian Europeenne 

■» 

Baring Brothers & Co., Bayerische Hypothehen-und Wechsel-Bank . Bayerische Veremsbank 

Limited 

Berliner Handels- mid Frankfurter Bank Caisse des Depots et Consignations * Cazenove & Co. 

Compagnia Fmanziaria Interaobiliare'S.p JL 
Credit Industrie! d’ Alsace et de Lorraine SJL 


Citicorp International Bank 

Limited 

Continental Illinois 

Limited 

Credit Industrie! et Commercial 


Commerzbank 

Aktian wdl i dw ft 

Credit Commercial de France 


Credit Lyonnais 


Credifanstalt-Bankrerein 


Dillon, Read Overseas Corporation 


Dominion Securities Corporation Harris & Partners 

Limited 


Credit Suisse White Veld 

Limited 

Dazwa Europe N.V. Richard Dans & Co. Baokzers The Deltec Banking Corporation Den norfike Creditbank 

YormaUt Hanc W. Petersen Limited 

Deutsche Bank Deutsche Girozentrale Dewaay & Ass odes International S.C.S, 

Aktien S c»c!Uchaft —DeiltSChe K nmmTTU nIhaulc~ 

Dresdner Bank 

AktieiureaeiheiiafC 

Fihacor Finter Bank First Boston (Europe) - Robert Fleming & Co- 

# % T limited Limited 

Girozentrale and Bank der Osterreichischen Sparkassen Greenshields Groupement des Banquiers Prives Generals 

AMingudlsduift Incorporated 

Hambros Bank Hesszsche Landeshank Girozentrale HI1L Samuel & Co. E. F. Hutton & Co. N.V. 

Limited Limited .« 

IBJ International Istituto Bancario San Paolo di Torino Kidder, Peabody International 

Limited ... Limited 

Kleinwort, Benson Kuhn, Loeb & Co. International Kuwait International Finance Company SAX “KIFCQ? 

Limited ... 

Kuwait International Investment Co. s.aJk. Kuwait Investment Company (SAX) Lazard Brothers & Co. 

Limited 

Lazard Freres et Cie Lazard Freres & Co. Lehman Brothers Lloyds Bank International 

Incorporated Limited ' . 

Manufacturers Hanover Merrill Lynch International & Co. Samuel Montagu & Co. Morgan Grenfell & Co. ~ 

Limited . Limited Limited 

Morgan Stanley International Nederlaudse Credietbank N.V. The Nikko Securities Co., (Europe) Ltd. 


Nomura Europe N.V. Sal. Oppenheim jr. & Cie 


Pierson, Heldring & Pierson N.V- 


Orion Bank 

Limited 

PKbanken Rothschild Bank A.G. N. M. Rothschild & Sons Salomon Brothers International 

. Limited Limited 

Sanwa Bank (Underwriters) Scandinavian Bank J. Henry Schroder Wagg & Co. 

Limited * Limited Limited 

Skaudiuaviska Enskilda Banken Smith Barney, Harris Upham& Co. Sodete Bancaire Barclays (Overseas) LtiL 

Incorporated 

Sodete Generale Sodete Generale de Banqfae SA. Sodete Sequanaise de Banqne Strauss, Turnbull & Co. 


Sumitomo White Weld Svenska Handelsbanken Swiss Bank Corporation (Overseas) Trinkaus & Burkhardt 

Limited Limited ' 

UBS-DB Corporation Vereins-und Westhank J. Vontobel & Co. S. G. Warburg &Co.'Ltd. 

AktnnsescUachaft 

Westdeutsche Landeshank . Wood Gundy . . Yamaichi International (Europe) Ltd. 

Girozentrale 


Limited 
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A 20 PER GENT, share stake » 
to be taken in London Scottish 
Finance Corporation, the Man- 
chester-based financial concern 
which makes personal loans, by 
FIMS, a subsidiary of the U.S. 
group ISC Financial Corporation. 

Backing by the American- 
controlled company will be a con- 
siderable reinforcement to 
London Scottish, whose business 
was somewhat reduced during the 
secondary banking upheaval of 
the past two years, though it did 
not have recourse to the big 
banks* “lifeboat” 

FTJIS is puttin g£230,000 into 

London Scottish by subscribing 
for L022.000 new shares at 221p 
each. This is above the market 
price as it stood before yester- 
day’s announcement, after which 
the quotation closed 4}p higher 
at 2i‘p. 

London Scottish, the former 
Refuge Securities, conducts a 
personal loan business to some 
40.000 borrowers, mostly for 
relatively small amounts of a few 
hundreds of pounds. A feature 
is that some 90 per cent, of 
borrowers take out credit insur- 
ance against non-repayment of 
their loans through death or sick- 
ness. This business is largely 
placed through FEUS. 

London Scottish, which collects 
most of the sums due to it 
through doorstep .calls on 
borrowers at week-ends, also runs 
a debt collection service for other 
consumer credit companies, credit 
card companies and retailers. 

Mr. Jack UVingstone, managing 
director of London Scottish, said 
yesterday of the deal: “We built 
up a personal association with 
the Americans through the credit 
insurance. The upshot of talks 
was that they offered to subscribe 
20 per cenL of our enlarged 
capital; they believe it is the right 
time io move into the British 
market. 

“ We relished it too. Obviously 
after the last two years, any sign 
of confidence from an outside 
investor we welcome. Consumer 
credit business is beginning to 
pick up a bit and the money will 
be usefuL” 

At nre sent, 60 per cent, of 
London Scottish’ shares is con- 
trolled by the directors and their 
families This proportion will fall 
to a little under 30 per cent, when 
the new shares are issued to 
FTMS. ’Just over 12 per cent of 
Che existing shares are held by 
Samuel’ Montagu, the merchant 
banking arm of the Midland Bank 
which has advised on the present . 
transaction. 

Samuel Montagu heads a syndi- 
cate -of some 12 banks which 
provides finance of around £2.5m. 
to London Scottish. This is a 
substantial proportion of the 
group's “ bank loans and accept- 
ances.” shown in the last balance 
sheet at 14.43m. 

Mr. Livingstone added that the 


new American partners had unlisted 12J per cenL unsecured 
offered to uw their best endeav- loan stock 1978/82, 281,330 new 
ours to find additional lines of-ordinar? 25p shares, and £31,250 
credit, now that business fo^ cash. Taking the loan stock at 
London Scottish was expected to par and valuing the new shares 
burgeon again m the next Iwo at 95p (closing middle market 
years. . price on July 9). the aggregate 

ISC, FI MS’ U.S.' parent, - has consideration amounts to some 
assets of more than i&iOflm. sjilqqo. 

(£280m.>. It runs a business is 


Welfare Insu rance < 
announces that the ac< 
date for the offer of SOp 
for each Ordinary share 
and Henderson not alread 

has been extended to 3J» 
Julv 21. 

. Welfare held 2,145,000 * 

shares in K and H on 
the date -prior to the a: 
ment that an approach r 
made- Acceptances of • 
have been received in it 
19,592 shares. Welfare 
acquired or agreed to act 
sham in K and H since 
197B. 


small persona] loans and insur- 
ance; Mr. Livingstone also re-, 
marked: “their knowledge could 
be useful to us.” 

On completion of tbe deal, Mr. 
Paul Hamilton, president and chief 


McCORQUODALE 
EXPANSION 
IN FRANCE 

The McCorquodale group’s 


I BUl nuamiuu, picanicin auu uuu _ - — - . .z: 1 — i. L , ^ _r 

executive officer of ISC, and Mr. V***ch subsidiary J^achronmof 
Robert Barton, executive vico- Lagny, near Pans has ft , acq rl e “*f 
president of ISC. win join 1 he major interest .in Tjpotec ©l 
London Scottish Board. London Bessfrtfor-Braye. 

Scottish chairman, Mr. Roland / Mr. G, T. Dee, managing dtrec- 
Landman, will become a director tor of SfcCorquodale colour dts- 
of FIMS. Mr. Landman at rare {day said that the acquisition was 
time ran the Financings group, In line with the group's^ policy 
before it was sold to First National- of expanding in areas where It 
Finance Corporation, of which be had proven expertise and where 
was a director for a time before at the same time there was con- 
joining the Board of the then nderable long-term growth 


Refuge Securities in 1972. 


US. DEAL 
FALLS THROUGH 

Reck it and Caiman's £L0m. deal 
with the National Paragon Corpo- 


potential. 

Typol&c. a private company, 
manufactures colour cards for 
the paint industry. 


j. M. NEWTON 




PROPERTV GR( 
BUYING 55?; o 
aBERCORN & ( 

Castlemere Pi open 

privatcly-oWned - Ma 
based property comw 
entered into an agree 
acquire 1.083m. shares 
corn General imsht 
per ccnL of the eqal 
price of 77 p n share, S 
the deal being effects 
mere under the City 
Take-overs and Mergerr 

to acquire the remind 
capital at the same pri 
places a value on Ah 

over £1.5ro. \ 

The agrcemeiu .to ac - 
55. per cent, holding in 

is conditional - on Imp- 
Assurance acquiring 49 
of Casilemc-re. -It ta 
that the quotation of; 
which ts o property 
and development com? 
be maintained. 


I Gen 


T - Prench * '*•.**" S 6p higher to Mp^stor- 


4 Virtue #>i DVUliUtiU OH 

‘'RrFrB.ch had origte^, pro, . C g,"d 


K. l. rrenen naa onguau y pro- jr ' , - T h _j po-pKod a 

posed to make a tender offer of lX received a 

$12.75 for each National Paragon eoindlow. chairman 

«f7u, to ,d^ BL-S5 

{5HS. "’{N.Uon.' Paragon a “>£££■ ha5 ^ a „ 
higher, price- - gfo^ftb record since 1968 

or on Mr- jb FKHFP ‘ the present price of 60p places 
STKUtNO & riw*tltK a value of £21 m. on the company. 
Strong and Fisher has agree# in May, George Wimpev mode 
to purchase the capital of Strong,, an agreed £2m. bid for W. W. Hall. 
Rawle and Strong (Holdings), a, distributor of heavy types of 
which is engaged in hide and skin building materials, 
merch anting and feUmongering of - Whzspey announced yesterday 
sheep and lamb skins. . that its offer bad now become 

Profit before tax of SRS for the unconditional in all respects and 
year ended June 28, 1975, would remain open until further 

amounted to £10t£63. The notice. Acceptances have been 
unaudited profit before tax for received in respect of 6&5 per 
SSS for the' six months ended cent, of the Hall equity. 

December* 31, 1975. was £79,906. • 

In view of the trading conditions - ACCnTTATF DFAT 

of l S7*J# WtaWMAS 1 ®* an associate of International 

Combustion (Holdings) purchased 
will show a significant increase on m Ju!y 9 30 (W0 rCB lt .gj D . 

that of the first sn niont^_ _ ... Vickers. Da Costa and Co. 

Net tangible assets of SRS as bo Uxht 25.000 Forum Properties 
at June 28. 19. a amounted to « 451p on behalf of Woodhouse 
£495.306. A professional valua- Rake and Carey, 
tion on a going concern basis of fcaing and Crnickshauk bought 
the freehold land and buildings m July g 4,000 Beyer Peacock and 
as at July 7, 1976, of £483.000 gave Co. at 25p for an associate, 
a surplus over book value of . Laurie Milbank and Co. on 
£274.000 after deduction of related j n iy g bought 12.500 Dent Fownes 
tax provisions. Taking account of at 19|p on behalf or Ace Invest- 
this valuation, tbe adjusted net ment Company— a subsidiary of 
tangible assets of SRS as at June Anglo African Finance- 
28. would be £769.306. - County Bank purchased 45,000 

Consideration for the acqoisl- sM arse in T-o mMartiu Metals 
tion will be satisfied by the issue Group at 82p .an behalf of 
of £312^00 nominal of a new S and W Berisford. 


SUNLIGHT SE 
— VANTONA 


A letter has beep, sen 
holders of Sunlight Sen 
regarding the group's 
announced proposal t 
Modeluxe Linen Service 
Vantona Group.. 

Consideration for th 
£1,774,000 in cash, pit 
after one year Mid 
has granted a facility r 
of £2m. to finance the 
of Modeluxe. repayable 
amounts in the rakn 
1077 to 1983 with a prr 
payment in 1976, Sc 
the loan witi be fixed. I 
Midland Bank has agn 
vide an overdraft of 
Sunlight for “ curren 
purposes,” which will i 
tain existing facilities.. 

The Board of SunK; 
ing shareholders to rot 
of resolutions to Inc 
light's borrowing pov 
amount that allows f 
ancing of the acquisi 
directors, representing 
cent, of the capital, ar 
to vote in favour. 


r ■ t. 


CLARKE CHAI 
Clarke Chapman hi 
the business formerly 
by WeJdcontrol (Dev 
field of design, deveh 
manufacture of meet 
automated welding sj 


SHARE STAK 

Patino NT has 
additional 81.000 A 
Mela! Ordinary aha 
holding is SMSfitO i 
per cent.). 




London & Scottish 
Marine Oil Company 
Limited 


Scottidt Canadian 
Oil&Transportatio 
Company Limited 


The Annua! Genera! Meetings of LSMO and SCOT were held on the 8th July 1976 at the 
Great Eastern Hotel, London, at whjch the Companies' 1975 Accounts were adopted. 


Salient points from Statements to Shareholders 
by the Chairmariof the two companies-Mr. G.F B. Grant: 


Development of Ninian Field 

The development of the Ninian Field, jn which 
the two Companies hold a 9% interest, is 
proceeding to plan. Despite various difficulties, 
it is not expected that time lost so far will 
jeopardise the production schedule under which 
the two platforms are planned to be placed in 
position in the summer of 1 977, and oil deliveries 
to commence early in 1 978. 


The flooding of the dry dock at Loch Kishorn. 
where the central concrete platform rs under 
construction's planned to commence on 21st 
July 1 976. This is preparatory to the float-out to 
deeper waters.- 


The pipeline to Sullom Voe, and that connecting 
the two platforms, has been' laid in record time, 
though it will still be. some months before line 
burying is completed. The final cost of the pipe- 
line is expected to be below original estimates. 


Construction Costs ' 

Despite th.e fall m the value of sterling, there is 
no indication tharthe Companies'. share of 
construction costs will exceed the estimates 
quoted in the Prospectus. 


Oil Discoveries 

During 1975 the Companies participated in two 
wells in Block 3/8 (outside the confines' of the 
Ninian Field) where they hold a 30% interest 
Both were further oil discoveries. In addition oil 
was discovered m Block 23/27 early this year 


where SCOT has a 45%-interest The commercial 
significance of these finds has not yet been 
established and further.drilling will be required. 


Additional finance for this drilling may be 
required and this may involve a Rig'hts Issue for 
SCOT. ... 


LSMO/SCOT Merger 

.Work is in hand to establish whether sufficient 
information is available to .arrive at an equitable 
basis for the merger of the two Companies. As 
waS^ announced last September this would be 
the logical first step towards obtaining a Stock 
Exchange listing -for the Ordinary Shares, and 
the Companies are still-hopeful that it will, be 
possible to recommend terms for the merger of 
interests for consideration by the Shareholders 
without waiting far the outcome of further 
appraisal wells. 


Sale of Surplus Pipeline Capacity 

BP. bri behalf of the Ninian Pipeline Group, are' 
i n the process of finalising . an Agreement with. 
Union Oil. representing the Heather Group, to ■ 
acquire an interest.iri the Ninian Pipeline and' ' 
Terminal. 


New Licences 


•The Companies intend to make application for 
new Licences, in conjunction with Ranger Oil 
(UK) Limited, should Blocks they consider 
attractive be included in the Fifth Round. 


Copies of the 1975 Report and Accounts may be obtained from the- * 

Companies' London Office, 9 Henrietta Place, London W1 M 9AG, orfromthe Companies' Secretaries, 
Messrs. James Fin/ay 9- Co. Limited, Hellenic House, 87fSf7 Bath Street, Glasgow GZ 2EL 
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International share issue 
.K. by Japan clothing concern 


HOWIE CONTRACTS 


Bailey Meters’ £4m. power work 


nek liquorish fras fceen 4RBUTKNOT INSURANCE SER- 
ctolrman ofr-SMTIBS- VICES &ml- appointed Mr. J. F. 
;ROU*-UJC,' lnr'aiddition' Crudybgtonjod SfclC. L. Prior 
sponribUlttesas outraging, joirt managing directors of 
. ’ Smiths Division,' - ' ' Bk Golding Collins (Reinsurance 
Mr. R. K. Swanson, wbtr Brokers), and Hr. M. E. 'Warring- 
ning to -the U.S. - “ Mr, ton director of Golding Adam 
h joined. Smiths in. 1967. .{Underwriting Managers), 
ew post he is responsible - * 

wartson. who is 'chainnan- Mr. Des Mills has Been 
lief executive - .officer, appointed . City U.K. property 
Hills Europe -a mf a group- undenmtme manager of EXCESS 
Idem of General Mins INSURANCE GBOUP-' l His "re* 
r. Swanson will ' continue spdnMhflkjr will be the .'«w»rdjna- 
rponsible for General MHIs tfon . and' control pf. all- ~U.K. 

. food- activities .'as .well? ss property ^ uhderymtmg in London 
l responsibility ‘ . for reporting to Hr. D. W- -White. 

• : Mills Canada food opera- 

. d the General Mfll sTLS. - *Hie-^ ‘fbHtivnng -.have ■" ■ .been 
-CercaJ Division. appointed assistant 7 general man'a- 
- ge« of Scandinavian bank: 

*a trick MfBs bw; Seen Mr. J. M. Hale, treasury and 
d'^fiuandal director - of foreign exiteattge; Jtfr. X-. E. G. 
ATIONAL STQR£§,.- He Lundqvtirt. International- capital 
rioudy: finance director of- market; and Mr. J. B.W. Shield, 
-- products division, Wilkin- business development.^-. ■ 
rii. V:'. -.- ' 

,R. K. Beckett. Lloyd's 
U; JRieppel Li-has- .been underwriter r -has been- elected 

<t .to .the Board: o£;HH£o (Aeirnmiv^ the SALVAXlE ASSO- " 
., SECURITIES.- ; >:i i\- (3ATION. and Mr. N.' M- Ifodson.- 


groop -adjuster of marine- claims. 
Commercial Union' .Assurance 
Groups -has. bee>i_, elected deputy 
chairman. 

■* 

Mr. C FL- Woodhonse has re- 
tired,. as chairman -of. WOOD- 
HOUSE DRAKE AHD .CAREY and 
has been, succeeded by Mr. XL E. 
Fisher. 

* 

. .My. JH. W. Darvill, former 
assistant secretary to. the PUBLIC 
WORKS LOAN COMMISSIONERS, 
has. been, appointed -secretary to 
the Conuhissioners in succession 
to Mr. I. de L. Radjce.wbo.has 
retired. .*.-•■ 

+ 

Mr. Ronald Perry, managing 
director of Westward Television. 
Plymouth, has been appointed to 
the 10-man executive' comm ittee of 
ASSOCIATION FOR . BUSINESS 
SPONSORSHIP OF THE ARTS. 

' */ 

Mr. A. D. Stroud has .been 
appointed export sales director of 
TMI .STANTON, a member of 

Imperial Metal Industries group. 
He joined the company in 1946. 


®Y MICHAEL IAFFERTY 

RENOWN, the .large Japanese 
clothing company which is 
seeking a London quotation for 
its- shares, has announced 
Arrangements to: issue Sm. new 
Y50 shares by means of a public 
offering in international markets. 

Negotiations are still going on 
with the Stock Exchange authori- 
ties to "have the company’s shares 
listed in London and an 
announcement .may be made 
towards the middle of next week. 

The accounting firms to be 
; associated with the company’s 
introduction to London are the 
Chuo Audit Corporation of 
Tokyo. Renown's auditors, and 
Coopers & Lybrand of the U.K., 
with which’ Chuo is associated. 

It is not yet clear to what extent 
Coopers & Lybrand will be 
reporting on the Renown 
accounts, but' . the likelihood 
is that at Least some of the 
accounting information in the 
introduction . document will ‘ be 


reported on by the Japanese 
accounting firm. 

Such an arrangement would 
be In .line with indications that 
the London Exchange authorities 
may.be willing to relax some of 
its previous accounting require- 
ments for overseas companies 
seeking London quotes. At 
present only three Japanese 
shares are listed in London. . 
.-Renown ’5 consolidated sales- 
amounted, . ip Yi3L107m* 
( $430x0.1 in the year ended 
December 31. 1975, and net 
income was Y2.025m. (S6.6m.>. 

Boats to Egypt 

THE NORFOLK boat building 
concern- Dawncraft in Wroxfaam 
has won its blggest-ever order 
worth £ Jm. to supply 60 patrol 
vessels, and launches for the 
police and port authorities • in 
Egypt. 


BAILEY METERS AND CON- 
TROLS, Croydon (Babcock and 
Wilcox group), has been awarded 
three contracts totalling £4m. for 
the supply, installation and com- 
missioning of equipment at the 
CEGBls Littiebcook D power 
station. They, include control 
equipment, transmitters, central 
control room desks and panels. 

* 

MEL EQUIPMENT COMPANY, 
Crawley, Sussex, has received a 
contract worth more than Xlm. 
from the Ministry of Defence 
(Procurement Executive) for the 
supply of ARI.5955 radar systems, 
including spares and support 
equipment. The radars are to be 
fitted to the Westland Sea King 
HAR 5 search and rescue heli- 
copters on order for the Royal 
Air Force. 

★ 

COLLIS MECHANICAL HAND- 
UNG. Glamorganshire, has won 
an order worth more than 
£250,000 from IBM U.K., tinder 
which Collis will design, supply, 
instal and commission a pallet and 
carton handling system at the 


IBM factory at Greenock. 

★ 

SELTRUST ENGINEERING has 
been awarded a contract. by BICC 
Metals to engineer the modernisa- 
tion and expansion' of BICC’s 
copper refinery at FreScot, near 
Liverpool. The project Includes 
relocation and expansion of anode 
casting facilities comprising an 
Asarco shaft furnace, reverbera- 
tory furnace and Hazelett con- 
tinuous casting system. -The new 
electrolytic tankhouse wifi have 
a design capacity of 55,000 tonnes 
per annum of refined copper. 
+ “ 

BRITISH ROPEWAY ' ENGIN- 
EERING COMPANY, Sevenoaks. 
Kent, has been awarded a 
£700,000 contract by., Mersey 
Docks and Harbour Company for 
supply and ■ erection of a 
mechanical handling system and 
ancillary equipment for the 
Royal Seaforth era in terminal. 

APV PARAMOUNT. Crawley. 
West Sussex, is to supply £ 120.000 
worth of reformer tube assemblies, 
amntfold and tube support 
castings, as well as spare 


assemblies, for the new hydrogen 
plant to be constructed at FJix- 
borough. South Humberside, for 
Nypro l U.K. ) by Kinetics Tech- 
nology International 

dr 

DAVID BROWN GEAR IN- 
DUSTRIES has been awarded an 
order worth £150.000 for geared 
motor unils for 1 tabic roller 
drive duties at the Scunthorpe 
works Of the British Steel Cor- 
poration. A further order, from 
Davy-Loewy, is for large double 
reduction worm-helical gear 
units for cooling bank drives in a 
new .extension planned for the 
bloom and billet mill at Scun- 
thorpe. 

* 

BESTOBEL VALVES has been 
awarded a contract worth 1112.000 
for the supply of butterfly valves 
from Davy Ashmore. The valves 
will bo used in the British Steel 
Corporation’s new continuous 
slccl processing plant, the' first 
of which is under construction 
at Bedcar. They will be fitted 

in the cooling water control 
systems around the blastfurnaces. 



Mining Group 


GOLD MINING COMPANY REPORTS FOR THE QUARTER ENDED 30 JUNE 1976 

AH companies mentioned. are. incorporate in the Republic of South Africa . 


BUFFELSFONTEIN 

/GOLD MINING COMPANYLIMITED 

Issued Caprtal-II.OOO.QOQsharesdfRI each. ' i-.-^ 

... ' 

Operating results Quarter ended' ilrfiorithsi 


Gold 

Ore milled . .... - (t) 

Ore milled by Stfffbntain ( t ) ■ 
Ore milled -Total. =.- (f) 
Gold produced^. ■ . (kg). 

Gold produced by ' . 

■ Sfflfontefn . 

Gold produced r-Totsl (kg) ■: 
Yield . . i .. (g/t) 

Yield by Stilfonteiir (g/t) 
Yield -Total .. (g/t) 

Revenue per toff milled (ft) 


Quarter endtxf ■■ IZifioriths to 
30 June 31 Merchr, 30 June 
. . i?76 ...'137?!;. iS76 

756^000 - 752-000 J3.054.000 
- Z7JJDO. . . 43,000 = . ■’ll&OOO 
782.000 785^)00 3.1 72^)0 

6^46-SiB 7,080*784 23,492-2^9 


248*820 . 
7.1 95*338- 

: - ^20. 

, ; $2Z 
‘ 9*20: 

.;.3b68 



Cpstper ton milled - . (ft) 

22-92' 

'• 21-23 


Profit per ton milled . . (ft) 

■ *77 

■' 11'24 


Uranium 




Pulp treated ... (f)^ 

770,000 

" 738.0 Od 


Oxide produced . . (kg) 

133,150 

144.650 

. 1. . 

Yield perton . . (kg if) 

0*173 

JO-196 


Financial (R'OOO) • - 

- f.% 

- i '• - ■ 

.. 

Working revenue, (gold) 

24,783 

T, -25. 8T4 


Working costs:. . : (gold) .- 

17320 

-'16.879: 


. .405-768. 14®l*641 
X486*5^ 29^43-580 

V- Ji’8^:VV'9i33. 

■■u 

, . =9:42 -n :.»31. 

- ' - -32-47 ' - '.■■ -33 ; 04 
*j 21-23 ' A 71-45 


558,200 


S04,818 


Warking profir . . (gold) 
Prof it on uranium i'.: - ;. 

pro ductio n . . . . • 
Protiton sateoTpyrfte ' . 
Profit on sale of acid . • 


Profit at mine ..... 

Net additional revenue . . 
Less interest ..... 

Profit before taxation &nd 
State's share of profit ■ 
Taxation and State's shaxe jV_ : . 
of profit . . .- . . .- 


ft863 • 

1,298 “ l7838 , *4,927' J 

- 209 — ■ — ■ nsr “ 45 T- 

. 24 25 97: 

.8^94 10^54 X 42,213 

' 408. . 347 1,185 

3 2 12 


11,199 43^86 


4^33 5,790 


in- 


Prof it after taxation and.. r ’.. .i.'.-, 

State's share of (Refit .4,168 ^ ' ^409 


Miv, 


Capital expemditure: . 

Gow . . ... . 

*j|. Uranhimandarid-i ; L 

Trade investments . . .-• 
4 _ Dividends'; dedared . . .. 

. j iff!' .. . centaper share 

^ Loan repayments . - - - 

Loan balance outstanding 


- 2*62 , 

' -256- " ' 

Cr.15 

V •; BJBOO y 
- -50- ; -‘‘- 


;1^47 
“ 54-65' 


2 ,oa- 

■62*99' 




Development ...... 

Advanced . . (m> . 14w4«* ;15^0 ' - 60,157^ 

Sampling results!,*-. 1 1 . ; v £ ' • I : f .*. c ; i *'. - ••« • 

Sampled . ... (m) 1,107 1,404 5,100 

Channel width . . .(cm) 112- 115 112' 

Average value: 

Gold . . ^47 - , 2,053- '1.968V ! 

Uranium . (cm.kjj/t). ' “54*65" “ '62*99 ' 59-60 _ 

Payable:'- VI 

Metres'^ J . '. . (m) 654 1,104 3.639 

Percentage-. ..... 59*1 -78-6 71-4 

Channel width . (cm) 106 108 108 

Value: gold - (gif) .-20*82-. i : -22-t7 * 22-41. ; 

. . . .(oiLg/t) ; : 2,2oa\ . 233$ . 2,427 • 

Value: uranium .' (kg/t) . 0-641 ' . " '0-634 0-S28 ! 

(cm JcgJt). 67-99 68-57 67-84 : 

Development Suniinary . -: :c - -* . 

for the thrse months ended 30 June 1576 .. 

payable Par- Channel G«U Uranium 

metres centage wxetih 1 

Ana payable cm. - -git: cmgft- kg/t xmJcgJt 

P sooser Shaft . . NH — — ' ” — ' — • 

Pioneer Secondary.- 1SS ; 0*0 ■ .104 -.19*80 - 2,062 0424 44-13 

Easlom Shaft - 

(incl.Lnusi) L-. '■■E3S." .AOI&' ■ SO : 30*3«- ' t.509 0*749 37-45 _ 

Southern Shaft.., -336 - -80& i. 133- 2(h« 2372;. 0-802 90-66 

Orangia Shaft . . .*♦ '33*3 ' 108 2p<6 ! 2227. 0434 46*89 . 


21,174 


22^12 


6,569 

"'286 

6. 

13,750 . 

■ 125.-: 

46- 

30, 

60,1S7^ 

5,100 j 
112 

•1.968Vj 

59-60 

3.639 " 
71*4. 
108 

- 22-41 . 
-2,427 ' 
0-628 : 
67*84 il 


Area 

PwDfler Shaft 


(incl.Laus) L- . 
Southern Shaft . . , 
Orangia Shaft ... 


Total* . 


ORE RESERVES at3QtfrJun*1976 


Avatobfe UrmtSabfa Total MSm . 

Tons r . E278JKA' 1>7S0j3C0 7^)28,000 

Stopawidih-em ...... . .. • 154 - • .: 14 a. 153 

Value: gold -g/t • " 1340 " 16 *22 . 13-88 

-cme/t .■ . . . . 2.030 2^97 • 2.U7 . 

Uranium 

-fcfi/t . .., 0-372; .. 0-369: : - 0-373. 

— cmJtg/t . i r " 8M3 62-03 ‘ 66-89 

Pay Bmitndqttdtoagold price ofJO^M/^g $l30/ox. ■ . 

REMARKS ' ' - ’ 

Production .{Gold V . 

The lower production for the quarter was due to some extent to 
the inter-tribal disturbances in the Southern Hostel during May. 

The mill throughput .was supplemented by drawing a total of 
34,000 tons from the Eastern ShaftstockpHe. . - ' 

The total of 782.000 tons milled for the quarter included 27,000 
tons milled atStilforttefa. ' . M. ' 

Production {Uranium) 

The yrekf per tori was adyeoefyaffected jby thelower production 
derived from the Southfern Shaft Area where, the grade is higher 
lhah the rest of theraim. . 

Working Costs . - 

Working Costs were affected by the annual increases to both 
White and Black employees as from! June1S7E. 

Capital Expenditura 

The main items of capital expenditure were initial payments on 
hoists for the propoald Stratiuntte Shaft vdndam: access'dB>- 
ve[opment_hear£ng& into, the Eastffd . Area; underground . 
refrigeretioff. ' ' - - * • ' 

Diere are ccBmmtawnts^ lOf cejfitel—expendirure -totaffing. 

R 3413319 ."; 

On bihdf ofAe boerd 

J C. FRITZ ' . 

~^W- B: COE T ZEB Tm/atit "-—. — rr; -r.-:-.-'-- : 


STSLFONTEIN 

GOLD MINING COMPANY LIMITED 


bsued Capital - 1 3,062,920 shares of 50 cents each. 
Operating results .Quarter ended 


6 months to 


Stiifontem Ore milled (t) 
■_ -Gold produced - 
„ Stihomern ora . . (kg) 
yfflld— Sri [f orrtein o re (gft) 
' Revenue per ten milled (R) 
Cost .perron milled . (R) 
Profit per ton milled - (ft) 

Financial (BTOOH) . r 


• Working profit . . (gold) 

I State aid , . . . 

Profit on sale of acid- . . 

i Profit at mine .... 

Net additional revenue 
LessJ merest '' . . . . . 

Profit before taxation apd 
I . * ' State's share of profit • • • 
: 4 -Taxation apd State's.- . ; „ -. 
share ofprofrt -.---s -. 

Profit after taxation and 
State's share of profit . 

■ Capita! expenditure . . . 

Trade investments . . . 


30 June 

31 March 

30 June 

1976 

1976 

1976 

■ 473,000 

433300. 

906,000 

4,101-064 

3,627*885 

7,728-949 

8*67 

8- 38 

8-53 

29*45 

29-87 

• 29-65 

' 27-48 

28-02 

27-74 

1*97 

.1-85 

1 S 1 

13332 

' 12,932 

26.864 

13,000 

12.133 

25,133 

932 

799 

.1.731 

479 

596 

1,075 

20 

13 

33 

1,431 

.1,408 

2,839 

120 

122 

242 

^9 

' ' 39 

78 


• Dividends : declared . „• . 

■ 1.437 



1.437 

cents pershare • 

11 

— 

11 

Loan repayments 

. . . .. 

‘108 

— 

108 

Loan balance outstanding.. - 

• . 1324 

1.432 

• 1,324 

• . Development 

- 




Advanced . . 

- C"?> 

4308 

5306- 

10.014 

Sampling results: 





Samples 

(re) 

1.107 •' 

996 

2,103 

Channel width . 

■ (cm) 

17 

16 

17 

*' Average value «- 

(cm. git) 

1,160 . 

1321 ' 

1338 

Payable:^. 




-. - - 

. Metres 

- (m) 

621 

654 

1,275 

• Percemage . . 

. a •" • 

. 56-1 

65-7 

60-6 

Channel width . 

—(ere) • 

•*.•-. 16 : 

16 

16 

Value .... 

(ff/t) 

109-5 

113-5 

111-5 


(cm.g/t) 

1,719 

1,804 

1,763 


-.- Development Summary 

' - Jonhe three months ended 30 June JS76 


Ana 

, Scent Shaft '. .. 
' » tS.V.'Shaft .■ . 


Per. Channel 
Payable carnage vthhh 

metres payable ’em all . cmgjt 

243. 60-9 • IB- . 123*7 2JBZS 

; 378 66*3 :15 : . 99*3- 1JS20 

. $2T . 56-1 '15. • 109*6- i;71» 


106,. 20*62:; -2^209' 0*841 67-98 il 


REMARKS 

Production • -y; ; : :■ 

The tonnage throughput for the quarter increased by 40,000 
foHowing the reooveiy in production after the fire which caused 
delays in underground operations. 

The recovery of gold was 473 kilograms higher as a result of the 
higher-milling rate andan improvement in recovery grade. 

Working Costs 

Unit working costs improved by 54 cents per ton milled due to the 
higher milling rate. 

Capital 

The main items in capital expenditure were in respect of under- 
ground refrigeration R1 68,000; underground development in 
the - Kromdraai ares R17L000; additional surface ventilation 
' fans R1 40,000 and underground equipmenrR33,000, 

There are commitments for capital expenditure totalling R315.41 6. 
The estimated total capital expenditure for the remainder of the 

ftdarftfat yearis R1,704,000„ • 

Oft'tolwffoltlietward 

J.C.FRHZ 

D. 6 .MA 1 AN Dittclon 


WEST RAND 

CONSOLIDATED MINES LIMITED 

Issued Capital — 4,250,000 shares of R1 each. • : 

— 25,000 deferred shares of R2eacb. 

1 • ' ■ . . 

Operating results . . ' Quarter ended 6 months to 

‘ 30 June 31 March ■ 30 June 
. - * 1376 1976 '1976 

GoIdSectibrt • 

Ure-mified ex “ ■- 

underground (f)- '262JZ26 280,011 ^ 552^37 

Ore milled ex surface * 

dumps <f) ' 38,342 81.885 98^27 


Total ore milled . . (r) 298,568 

• Gold produced . . . (kg) 998*284 
Yield (git) 3*34 

Uranium Section 

>0refb5tockpile'-. ft) '' — 

^Gokt. t . ... u..~ • ' 

^Ore mijled ex ' 

: ‘ v-iinderground '.- (/) 180332 

Ore milled ex stockpile (t) •— 

Total ore milled' . . (r) . 160^32 
Gold produced. . (leg) 224*716 

~ r «e» r7~. ; tB/zy ' " 


351^96 650/464 

1.247-448 ^245-732 
3-54 3-45 


180332 99304 280^36 


99,604 260^36 

184-991 40S-707 


Uranium: 

Tons treated. ... (t) 
Uranium produced . (kg] 
Yield ..... (kg/t) 

Financial (R'OOO) 
Working revenue . (gold) 
Net revenue (uranium) 
Net reven ue (acid ft pyrite) 

Total revenue ..... 

•Working costs: 
Underground operations 
Per ton milled . (ft /ton) 
Surface 

Per ton milled . (ft/ton) 

Total working costs .* . 
Total per ton 

'milled . . . (ft /ton) 

Working loss ..... 

State aid 

Net additional revenue . 

Profit/ (loss) before 

taxation 

Taxation 


Profit/ (loss) after taxation 


*£xdudas uranium treatment casts.. 

Capital expenditure . • .. ( 

Dividends declared : 

Ordinary: Amount . . • 2 

Cents pershare 
Deferred : Amount ... 

Rand pershare 2- 

Development 

Advanced .... (m) ■ 2,3' 

Gold Section 

Advanced .... (m) 1,7; 

Sampling results: 

Sampled . . . . . (m) 4! 

Channel width . . (cm) I 

Average value . (c m.gft) 9i 

Payable: . . 

Metres . . . . . (m) "11 

Percentage 25 

Channelwkfth . „ . (cm) I 

.Value ..... (git) 23-( 

(ernf/t). 1,91 

Uranium Section 

Advanced . (m) 6< 

Samplingresults:' 

Sampled ..... (m) 1£ 

Channel width .■ (cm)' - • .£ 


161370 
' 32,959 

0-204 

90300 

1 5,080 
0-167 

251.870 

48.039 

0-191 

' ’ - -*,-396 -• 
2.336 

55 

' 5.175' ” 

Dr.70 
Dr.5 

9.57T 

2,266 

50 

6,787 

5,100 

11,887 

• ■ ‘7.451 
17-61 
193 
5*31 

6.592 
16-84 
, -316- 
5-24 

14.043 
17*28 
- 509 

5-18 

7,644 

6.908 

14.552 

16*64 

- _,1 5.30 

15-97 

857 

1,186 

83 

1,808 

1.442 

77 

2.665 

2.628 

160 

412 

Cr33 

(289) 

30 

123 

23" 

465 

(319) 

146 


Average value:. 
Uranium .■ - 
Gold - . . 


(cm.kg/t) 

(cm.g/t) 


Payable: " - 

Metres ..... (m) „ 30 

Percentage ...... 18-9. 

Channel width . . (cm) 50. 

Value: uranium . (kg/t) ' 0*893 

" ‘ (cm.kg/t) - 44*56 

gold . • . .. (g/t) ■ 36*37 

'' (cm.g/t) 1,815 

■Development Summary 

for the three months ended 30 June 1976 

GOLD SECTION Cf 



Payable Percentage 

. width •' 



Reef 

metres 

payable 

cm 

S't 

c«7i.p/r 

Kimberley Rwf ... 

116 

31*2 

83 

23-66 

1.975 

Totals 

116 

26-5 

83 

23-56 

1975 


URANIUM SECTION Per- Channel 
Payable cantaga width - 
Reef • - " metres payable em 
Whits Reef : . - : 30 22-7 ' 50 

30 18-9 . 60 


kglt cm.kg;t 
0-893 44-66 


. ffit.ctng.t 
36-37 1.S1S 


0-893 44-56 36-37 1^15 


REMARKS 
Production (Gold) 

The total gold produced was 209 kilograms less than the previous 
quarter following the resumption .of uranium production in tee 
West Plant The yield was lower at 3*34 grams per ton but this 
should improve as a higher percentage of ore is obtained from 
underground sources. 

Production (Uranium) 

Operations are gradually being re-established on the Bird Reef 
horizon where re-opening and re-equipping of working pieces 
has hampered fujl production. 

Working Profit 

The profit of 8465,000 for the quarter was due to the higher level 
of uranium sales -in terms of fixed commitments which occur at 
irregular inreryeJsjduring the year. 

Working Costs 

The increase, in working casts is attributed to the extension oF 
workings into the' Bird Reef Area and tee cost of re-opening old 
working places. 

Capital Expenditure 

The mein Hem of expenditure was for refurbishing of acid plants. 
There are commitments for capital expenditure totalling R 69,3 97 ; 
tire estimated total capital expenditure -for the remainder of the 
current financial yearis R647, 000. 

Onb*hjlfofih*boKd, • .. .. 

x-w^cH0M4 SK _-~ - r -v — - - • - - - - - • - 

W.B.OOEIZER Bhutan , 


SOUTH ROODEPOORT 

MAIN REEF AREAS LIMITED 

Issued Capital - 1 ,420,663 shares of-56 cents each. 
Operating results Quarter ended 12mt 


Quarter ended 12 months to 

30 June 37 March 30 June 

1976 1976 1976 


Ore milled . (r) 

Gold produced . . . (kg) 

Yield (gft) 

Revenue per ion milled (ft) 
Cost per ton milled .. (ft) 
Loss per ton milled . (Ft) 

Financial (R'OOO) 
Working revenue . . .. 

Working Costs . ... . 


93.700 

507*021 

5-41 

18-72 

21-66 

2*94 


100,200 

544-426 

5-43 

18- 99 

19- 56 
0-57 


361,900 

1,905-219 

5-26 

18-SO 

2T-55 

2-75 


Working loss 

276 

57 

996 

State aid ' - . 

286 

177 

1.189 

Net additional expenditure 

Cr.3 

Cr.19 

Cr.44 

Profit/ (loss) before 




taxation 

7 

101 

149 

Taxation 

— 

— 

Cr.22 

Profii/ (loss) after 

. J 



taxation 

• . _ 

7 

101 

171 


Capital Expenditure . . . 
Dividends : declared . . 
-• pershare (cents) 


Development 

Advanced . . . (m) 

1.586 

1,187 

5.355 

Sampling results : 




Sampled .... (m) 

471 

266 

1,650 

Channel width . . .(cm) 

86 

109 

82 

Average value (cm.g/t) 

533 

910 

561 

Payable: 

Meves (m) • 

176 

143 

588 

Percentage 

37-3 

53-7 

35-6 

Channel width . . (cm) 

73 

112 

93 

Value ..... (g;t) 

12-60 

11-94 

10-61 

Development Summary 

714 

1.332 

991 

for the three months ended 30 June 1976 




Reef. ...... 

Vem&sdoip 
Contact Reef. . . 
Kvnberlay Reef . . . 

Totals ...... 


ORE RESERVES at 30th June1976 



Per- 

Channel 



Payable 

centage 

. . width 



metres 

payable 

cm 

c:t 

cm.g/t 

135 

51-1 

63 

12-84 

810 

41 

19-6 

108 ' 

11-93 

1,262 

176 

37-3 

73 

' 12-60 

714 


Ventcrsdorp 
Contact Reef 

lottsoAreat 

Tons 150,300 8.900 159,200 

Slope width- cm 110 201 113 

Value: g.-'t 12-46 10-00 12-32 

an g/t 1.367 2,008 1,387 

Prospecting Ares : 

Tors . ... — 22,800 22,800 

Slope width -cm — 118 118 

Value: g.'t — 10-66 10-66 

cm.g/t — 1,259 1,259 

Total Mine: 

Tons 150.300 31,700 182,000 

Slope width - env . . . ; . 110 134 113 

Value: g/t 12-46 1 0-48 12-11 

ciag/t . ...... 1.367 1,399 1,371 

Pay limit related to a gold price of R3.634/Kg ( SI 30/ or.) 

A total of 38.1 00 tons at a value af 1 2.1 5g . t classified as unavailable is included 
in the mine total. 


ftirrbrrlc f 
Reef 


159,200 

113 

12-32 

1,387 


182,000 

113 

12-11 

1,371 


REMARKS 

Production and Profit 

The mill throughput was adversely affected to the extent of 6.500' 
tons during the quarter due to the excessive time required on the 
.maintenance ofinain'^rteries in the mine. This mine is extremely 
sensitive to fluctuations in gold price and the recent decline to 
the present level has adversely effected the current cash flow 
position of the company. The lower price and slight fall in 
production resulted in a decrease of R94.000 in profit to R7,000 
for the quarter before capital expenditure totalling R 54.000. 

Ore Reserves 

Further evidence of-the impact of a lower gold price is the decline 
in fully developed ore reserves which have fallen from 300.000 
tons to 182,000 tens as at 30 June 1976, when related to the 
new pay limit 

There are commitments for capital expenditure totalling R24.000. 

On behalf of the board, 

AW. S. SCHUMANN 

W. B. COEIZER Directors 


(&) Development values quoted above represent actual results of 
sampling (no allowance having been made for any adjust- 
ments which may be or were necessary) when estimating ore 
reserves at the end of the respective f ina ncial years. 

(b) All financial figures are subject to audit. 

Secretaries: " ' 

General Miningand Finance Corporation Limited 

London Office 

Friars House 

39/41 New Broad Street 

.London EeatfNJ- .. . 

13 July 1376. 
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INTERNATIONAL COMPANY NEWS + EERO MARKETS 


Honda to introduce 


Accord in Europe 


Chemical considers 



move 


by Stewart Fleming 


NEW YORK. July 12. 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, July 12 


HONDA MOTOR Company, 
: which moved into third place 
among Japanese car exporters 
to Britain in the Brst-half of 
1976. is planning to consolidate 
its hold on the British and Euro- 
pean car markets with the intro- 
. duction of a new car. the 1.6 
litre Accord, around the end of 
this year. 

The Accord has been on sale 
in Japan and the U.S. for the 
part two months and demand for 
it is evidently outrunning 
Honda's initial estimates (cur- 
rent sales are about 11,000 units 
. a month, but demand is 15 per 
cent greater according to 
Honda). Honda says it will start 
with sales of about 2,000 units 
a month in four EEC countries 
late in 1976. The Accord will he 
displayed' at the Paris and Lon- 
don Motor Shows assuming the 
car passes its homologation tests 
which are now b£lng taken. The 
first shipments will be made in 
November and the cars will he 
on sale in Britain by the middle 
of January. 

The significance of the Accord 
is that it is only the second 
standard sized car in the pro- 
duction range of a company 



Kiyoshi Kawashima, 
president. 


which is still strongest in motor 
cycles manufacture. Honda's 
success in Europe and the. U.S. 
i where it recently passed' Volks- 


wagen as an exporter) is based 
on sales of the Civic, a 1500 cc 
car using the low pollution CVCC 
engine which Honda developed. 
The Accord also uses the CVCC 
engine. The ear suggests a 
European designer, but accord- 
ing to Honda is entirely (he 
product of its own. design depart- 
ment without the benefit of 
French or Italian advice. 

European cars which come 
nearest to the' performance and 

capacity of the accord include 

the Renault 14. and Alfa-Romeo 
Alfa’s Sud; The Honda is 
probably superior to most Euro- 
pean equivalents in emission 
standards but this will be a 
superfluous point in Europe 
where emission regulations are 
still relatively slack compared 
with Japan and the U.S. 

Honda accounted for 11.5 per 
cent, of Japanese car registra- 
tions in the U.K. during the first 
half of 1976 running third after 
Datsun (with 55.4 per cent, of 
the total) and Toyota (about IS 
per ceni.t. Honda does not hope 
tn overtake Datsun but makes 
nn secret of the fact that it would 
like to overhaul Toyota's sales 
in the U.K. 


CHEMICAL BANK, the sixth 
: largest U.S. commercial bank, is 
, close to - a decision on whether 
: to offer a share purchase scheme 
' to iu customers through its 
' retail branches in direct com- 
! petition to Wall Street stock- 
brokers, * . 

i in a brief statement Chemical 
: Bank confirmed that it is con- 
| sidering a. “test programme to 
I enable selected chequing account 
customers to buy and sell 
• common stocks.” The statement 
added that “ a decision has not 
I been made as to whether the 
[test programme will .be con- 
[ ducted.** 

! A Chemical spokesman added 
j that under the programme -being 
considered, . Chemical would 
! simply act in an agency capacity 
; and “ would not act as a broker." 
!He declined to go into any fur- 
i ther details about what would 
I influence the bank's decision 
.whether or not to proceed. 

The announcement could weU 
bring to a new peak the debate 
over bank diversifications, which 
a recent report by Mr. Ralph 
Nader’s consumerist organisation 
has suggested ,have not been pro- 
fitably or efficiently conducted in 
many cases. 

A spokesman for brokers 
Pershing and Ca, who have been 
linked to Chemical Bank's plans. 
Mr. Reginald Oliver, confirmed 


that- the' brokerage house has grounds that “if we don't do it creasing!* controversial issue, 
been in ' discussions with somebody else wilL" The jj ew York Stock Exchange 

Chemical about executing the He added that from the banks has taken some of the issues to 
bank's retail customer share point of view it was an exteiaum $j, e federal courts in- a case :□ 
transactions. • ' of its services. ■ I a<m B think which it is seeking a ruling that 

He said that the bank was they' can expect to make money commercial banks automatic in- 
thinking of offering the service oitt of it but it helps Them get vestment plans breach the G fas*- 

Steagall Act. The Act spcciS- 


Profits increase at J. P. Morgan 


BY OUR OWN CORRESPONDENT 


NEW YORK. July ,12. 


J. P. MORGAN, the holding 
company for Morgan Guaranty 
Trust, fifth largest of the UJS. - 
commercial banks, has re- 
ported in increase In net pro- 
fits before securities trans- 
actions in the second quarter 
Of 1976 to Warn. (W&Sm-V 
For the first half of the year, 
the company’s net earnings are 
SSOJhn. after securities tram- 
actions, compared with S88.4 ra- 
in. 1975. 


Net earnings per share for 
-the first half of 1976 are S2L27, 
against &L29. 

' The company reports that . 
provision for possible loan 
losses in this year's first half, 
was $39 down from 
$56. lm. Net charge-offs of 
loans against the reserve', 
amounted . to $31.$m. in the 
first half of 1976 against 

. 522.3m- a' year earlier. . - . 


caily forbids commorua! hunkers 
from engaging in corporals 
underwriting and investment 
bankers or brokers from cns» J- 
ing in commercial banking. 

The service which the NYSE 
disputes ’provides For customers 
of a number oF banks to invest 
a Tegular. amount month iy which 
the Sank invests In stocks on his 
behalf. 

Commercial banks’ diversifica- 
tion into ; individual mrifo‘.;« 
management ‘and dividend re- 
investment' schemes, as well as 
their involvement in private 
platings and arranging corporate 
Customers' loos term .financing 1 
(traditionally an investment 
bankers’ preserve) has been 
another area of controversy . 

It seems certain, tuo. that 




Dr. Herbert Gh 


Lufthat 
may rai 


dividen 


at selected branches. He can- bold of their customers’ money, lobbying in -Washington -v 

ceded that the growing evidence deposits and credit" he said, terested par,:ps intiud.n- .n nai-. 

of banks moving into stockbrok- The commercial banking eomr ticular the MutiuJ Fund iu.-.t 
ing related activities was munity's expansion into hotirTnjst! ^ndustres the Sccui...^ 
‘•worrying:- retail stockbroking related hurt,. Industry Association and stock- 

But Mr. Oliver added that ness and into other forms of in- broker representatives will, uju 

Pershing, which is a specialist vestment business which in the intensify in an cffi.t to fry and 

wholesale: broker, has decided to past has been the preserve . df get a clearer defimutn of — 

co-operate with Chemical on the the investment banks is <a in- Glass Steagal- acu 


Turnover up by 40% at Ruhrgas Australian 

hopes on 
oil finds 


BY ADRIAN DICKS 


BONN. July 12. 


A-! 


RUHRGAS. West Germany's 
largest natural gas supplier, has 
reported a 40 per cent, increase 
in turnover during the first six 
months of this year, compared 
to. the very low level of sales 
achieved last year during the 
recession. 

In spite of this recovery in 
demand, however, the chairman 
of Ruhrgas. Herr Herbert Schel- 
berger. indicated that there 
would be no general increase 
in prices before the spring of 
next year. At that time, gas 
prices would have to be reviewed 
in the light of developments in 
other fuels, especially beating 
oils. 

To judge by recent statements 
from a number of heating oil 
producers and retailers. Blither 
price increases are in fact 


imminent, irf line with those for 
petrol and other oil products. 

Herr Schelberger. however, 
expressed confidence that natural 
gas would remain a competitive 
anil advantageous fuel in West 
Germany and dismissed predic- 
tions that present sources of 
supply , would be exhausted with- 
in 3fM0 years. Known deposits 
were enough to last the world 
well into the .next, century be 
said. 

Meanwhile. Ruhrgas intends to 
press on with a major pro- 
gramme of Investment that 
should go far towards doubling 
natural sas consumption in West 
Germany by the next decade. 
The group will be spending 
DM1 j2 bn. (£260m.) on its own 
account between now and 1980, 
plus a further DMlbn. in con- 
junction with Gaz de France to 
ship gas to Europe from Iran 
through the Soviet pipeline 


system. A joint company. Megal. 
was set up last month by the 
German and French utilities to) 
carry out this deal. • 


Federated Stores moves south 


BY STEWART FLEMING 


NEW YORK.- July 12 i 


The Iran deal, covering a total ; 
of 11 bn. cubic metres of gas over* 
a 2d year period from 1981, will : 
be West Germany’s largest new' 
source of supply : it will receive 
about 50 per cent, of the total. 

Meanwhile last year Ruhrgas 
sold a total of some 53.1 bn. cubic 
Feet of gas. 1.9 per cent, more 
than in ■ 1974. The company 
reports that a continuing decline 
in demand by large industrial) 
users was more than offset by- 
an increase on the part of con- 1 
sumers. | 

Ruhrgas Is paying an un- 
changed dividend of DM8 perj 
DM50 share this year, -plus a ! 
DM1 per share bonus In recogni- 
tion of its 50th anniversary this 
year. 


Murata seeks Singapore listing 


BY OUR OWN CORRESPONDENT 


SINGAPORE. July 12. 


A LEADING -lapanese elec- 
-tronics company, Murata Manu- 
facturing. is believed tu be 
planning the listing of its shares 
on the stock exchange of Sinsa- 
:- r 4>ore by way of an offer of 3m. 
" 'depositary shares, each repre- 
senting one ordinary share' of 
Y50 par value in the company. 

When listed, Murata will be 
the first Japanese company to 
have its shares quoted on the 
Singapore stock exchange and 
also the first company to be 
listed by way of an issue of 
depositary shares. 

There are presently no deposi- 
. tary shares listed on the Singa- 
• ■ pore exchange and Murata’s issue 
will mark the introduction oF a 
r new instrument In Singapore, the 
' deposit receipts of Singapore 
J'.KDRS). 

' The Murata DRS. which will 
act as evidence for the depusitary 
shares will be issued by the 
Development Bank of Singapore 
: as the authorised depositary. 

The company, which has a paid- 
up capital of about Y1.44bn., is 
one of the largest Japanese manu- 
facturers of ceramic products for 


use in the electronics Industry. 

It is the world's lamest pro- 
ducer of ceramic capacitors and 
ceramic filters in terms of sales 
and its main product range 
indudes capacitors, electronic 
circuits and resistors. 

Oversea sales . of Murata, 
which also has a manufacturing 
plant in Singapore, accounted 
for about 17 per rent, of the 
company's consolidated net sales 
.of SStSfcSm. For the' year 
ended March 1975. 

Its shares are currently listed 
on the Tokyo stock exchange. 
According to market sources, 
the offering price has not. yet 
been decided yet but will prob- 
ably be at a discount from the 
market price ci the shares on the 
Tokyo stocK exchange afr at a 
few days before the offering 
date. 

The offering date is expected 
to be some tim n during the third 
week of this month. 

The new issue is expected to 
be managed by Singapore 
Nomura Merchant Banking and 
co-managed by Jardine Fleming, 


the Development Bank of Singa- 
pore and Nomura International 
(Hong Kongi. 


Canadian $2m. 
plant to open 
in Ebbw Vale 


By James McDonald 

THE CANADIAN Caristrap Cor- 
poration, . which specialises in 
non-metaliic strapping, is open- 
ing a Sl}m. to S2m. (£830.000 to 
£l.lra.) plant on a 2J acre site 
in Ebbw Vale. South Wales. 
Initially between 25 and 30 
people will be employed. 

The plant operated by Cari- 
strap (U.K.), will be the centre 
of Caristrap's operations in the 
EEC. A plant in Holland is to 
be closed. - 

Mr. T. J. Harass, chairman and 
founder of the private company, 
said in London yesterday that 
from one patent Eor non-metaltic 
strapping granted in 1954,' “ we 
now have over 400 in 50 different 
countries, 


By James Forth 

SYDNEY. July 12. 
AUSTRALIA’S Department of 
National Resources has come out 
in support of higher prices for 
domestic oil discoveries. The first 
Assistant Secretary of the 
Department.. Mr. C. F. Gartland, 
told and Industries Assistance 
Commission inquiry into crude 
oil pricing of the need for higher 
prices. But he .said that there 
were severe limitations in the 
existing price mechanism and 
warned of the detri menial effect 
of Government levies, taxes and 
royalties. 

Australia '5 largest domestic 
oil supply — the Gippsland off- 
shore fields developed by Broken 
Hill Proprietary and Esso — 
receives SA2.33 a barrel and pays 
a levy of SA2 a barrel to the 
Government. The total price of 
SA4.33 is still about. SA6.00 below 
world prices. 

Mr. Gartland safd that Aus- 
tralia was hot likely to hold 
large, mw cost reserves and any 
uncertainty as to Government 
intentions was a disincentive 
towards future exploration or 
development. The return from 
existina production was of 
critical importance in deter- 
mining future cash Hows and 
explorations. Moreover, com- 
panies faced with the problem of 
whether or where, to explore 
would' be influenced by the 
general state of Government 
relations with the industry and 
their assessment of the Govern- 
ment’s likely future attitudes. 

The IAC inquiry was initiated 
recently by the Deputy Prime 
Minister ■ .apd Minister- for 
National Resources, Mr. Douglas 
Anthony, who has publicly 
stated he favours an increase in 
domestic oil prices. The sub- 
ject is politically sensitive 
because of the likely impact 
higher oil prices would have on 
petrol prices. 

Mr. Gartland said any increase 
in the price of oil, or lessening 
of the tax burden, - would tend 
to increase the potential for an 
economic return on aiy future 
discovery and increase the 
volume of oil that cotHd be 
recovered 


FEDERATED Department Stores, 
one of the largest U.S. retail 
groups which includes in its 
outlets the Bloomingdales store 
which the Queen visited in New 
York, is planning the SlfiQm. 
acquisition of the Rich's stores. 

Rich's is ' one of the ■ most 
widely-known department store 
chains in the South, with its 
mam-branch in Atlanta, Georgia, 
and. 21 other outlets in the 
region.' Jt has a reputation -for 
-being a credit-orientated busi- 
ness, with about one-balf of. its 
chain store trade done on 'credit 
terms. . 

In its. latest fiscal year, to 


January 31. 1976. Rich's reported 
sales of S342 and net' income of 
S12ro. 

Federated' Stores, with- spies 
of over SI bn. and net income of 
Sl57m., is one of the country’s 
dominating store groups. ' ' 

The acquisition of Rich's will 
add to its geographic diversifica- 
tion, already a feature of' its 
operations. . with. 130 general 
department stores . around . the 
country and supermarkets in -Los 
Angeles and. San Francisco. / - 

Federated’s profitability has 
been among the highest*', in the 
department store sector add In 


part reflects the policy nf 
-autonomous .operation of , 

divisions, combined with well- 
co-ordinated merchandising 

policies. Its Blnbmingdaies store 
in New York, for example, se’ Is 

mainly to higher inennte . 
brackets and has a repu’atwn . 
For rapid adjustment to changing 
fashions. 

Terms or the proposed merger, 
which has been agreed in 
principle, are thar . Rich’s share- 
holders would receive .0 85 shares 
of Federated for eaeb Rich'?, 
share. Federated shares clwvd 
up 11 at S46 on the New. York 
Stock Exchange on Friday: - ; 


Sodra expansion programme 


BY WJLL1AM DULLFORCE 


STOCKHOLM. July 12. 


(ho 


. f:Ol.O(iN»w 
LUFTHANSA may. 
raihi* its diiiiicnd flr 
earnings on regah 
should be consirieK 
than last year, pro* 
liies up to expeetaf' 
man Herbert Culm 
annual meetitiK.. . 

In" 1973 the aiift- 
unchanged DM! d 
ordinary shares and 
preference after a p 
special dc p recta 
l» KiUm. 1 67 m.). . 

IU. ("nlffinnn rt. 
stau mem of last 
Lufthansa will mxl 
profit this year-:* 

In 1973 its loss 
services was DM3: 
loss ) . IIS, alrratt' 
group -innwver-' ti 
n.u:u»bn. 

Renter 

Hoesch acquL 

HUESCH. tile Gtfr- 
ELsteK the Du(ch-€ 
complex, has acqui 
wul interest in W,- 
the Stuttgart-based 
products and plat 
company which e 
.660 people, Jlieh- 
writes from ,\mst 

L'stei said after ‘ 
uicnt of file deal 
to-day . that it cm 
details of the iran 
the privalcl v-mti 
company’s sales 
development, ft 
statement that the. 
the company , wh 
are concentrated 
of Germany, s 
those of. Hoesch 


Hr 


; SODRA. the South Swedish Sodra has succeeded hi covering closing down of two of Sodra's 
! forest ‘owners’ association, has the 720,000 cubic- metres wood <)lder mills and liOQOO cubic 
jjust -received Government per- netted annually by an agree. memo .v.ll he .mported 
r m iccifin »« on ahnad vMh » merit with another pulp and. Sodra. which took over 

VLJ? ?- 1 ' TS *1 P a P er companv, Holmens Bruk. Klippan pape- company earlier 
Kr.LBbn. (£200m.) investment- to wh | ch ^ chopping its own pulp -this year, expects to improve |“ ow _ uwsen 
expand pulp and paper capacity. exnans fa p in favour of news- :tur novei from last .ve.ir's ^luSBISSfi dfJ2 
The Swedish paper industry s print< th ere by releasing 50Q.00C Kr.l.9bn. tu. some Kr.Sbn. 
single largest investment so far, cubic' metre? of timber for T£375ra.) fhi.- >ear. Earnings 
lit will give- Sodra a production Sodra A .further ilIXLOQO cubic -Heclinea * from . KrB4Sm $ 

.capacity of tfoout 1m. tonnes a metjeg will be obtained from the Kr.lSTio. (£23J5m.» last year. 

, year of Chemical pulp. Sorted ? ■ • .- '- 


International Paper profit 


BY STEWART FLEMING 


NEW YORK. July 12. 


SWISS Ainmlnlinr— 

hay^eqwred t « i 

IBeWeWGmhMi 1 
a -year alumlntu 
Leichlmciall-Gt'se 
(LMni. hoik 
- .VIiisuNm* amt tl 
dealers and convi 
Xi-scINchafl (MG 
writes from Gene 


l per cent- will be exported, 

: making the company the world's 
| leading exporter of bleached 
| sulphate pulp 

f The five-year project entails 

1 an investment of Kr.lbn. to raise ... . .. , 

'capacity at the company’s INTERNATIONAL Paper, the The chairman and chief exeeu- j «« 

| Monsteraaa plimr from L85.000 world's largest papermaker has tlve. Mr. J. Stanford Smith, says ^ 

!to 300,000 tonnes a year 'of reported a 77 per cenL nt c rease the company showed significant ™ i ..JUT B< ! 

Ibhemical pulp aud 60 000 tonnes m s^td qusrter prnjts which sains0Tertlle comparable period ' 

of mechanical pulp. In addition are wsj.om. - . nf vear in alt its hii>;inps>;p<v : ■* ,,u 

Kr.600m. wtil be spent on a new Eor the first six months of ot «** ,n ' a “ '** ‘ JUsinesse f- ^ exchange rate i 

factory produce 150 J)00 tonnes the year the company has re- He added that the company s; Besides the SB 
a year of coated printing paper. Parted net. earnmgsof 3147.1m. packagin business showed im-’ 
made from wood ■ pulp, mainly compared .wltii in the provement over the earlier part i 

for offset and mneazinA nrintin/. same period of 1W5. ot the year while .demand for. 

Sales total SLSbn^ compared white papers rematoed at the 1 
with Sl-5bn. strong first quarter level. 


for offset and magazine printing. 
Most of thla paper will be 
exported . to Western Europe. 
Sodra has a technical co-opera- 
tion agreement with. the 
Muenchen-Dachau company -of 
West Germany, a leading Euro- 
pean manufacturer of coated 
j paper. - 


MG management 
nlsed that 
inadequate 
integration, the cr 
he drawn into 
additional invest 


Gunmen held, by Jamaican police: 

Canadian So; 


BY CANUTE JAMES 


This iidvertistmeni appear, as a matter of record only. 
Jail f-jAtj-u iy-Ljj » 
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THE ARAB INVESTMENT COMPANY SA.A, , 


Riyadh 


19 June 1976 




. KINGSTON. July 12. 

• ROY \L TFUST 

THE JAMAICAN security forces under the state of public emer- riisinc Cansrtm 

J The main obstacle to the pro- say they have arrested 127 gency which was declared bv the .. b' 0 mi market * 

iject has been the Goveromenfs known gunmen among the 161 Gbvernment three -weeks 'ago. 

• ban on paper plant expansion people- detained around- the The emergency gives the 

'until the raw material situation island. security forces powers. to detain 

has been clarified. However. Some 66 of these were held and Interrogate anyone who is 

suspected of being a threat to 


issue. Tot whieh 1 
is lead manage 
Indicated rnttpor 
cent.. . writes Ha 


selected eurodollar bond prices 

MID-DAY INDICATIONS 


STRAIGHTS 

Aquitaine 10|ic 1BS5 

Ashland gpc 1B87 

Austramriss 8pc 1987 

BFCE SlhC 1983 

CNE. BiPC tB59 

Conoco Spc -1986 
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Source: Kidder Peabody 
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Norsk Hydro B4pc 1986 ._ IDS 


Oslo Spc 1988 
Pacific UsStt 8pc 1989 

Prov. Quebec Boc 1964 .'. 

ScanrafT SSPc 1938 
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Shell Spc 1988 
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public safety. 

The Security Minister Mr. 
Keble Munn. has said that dur- 
ing the three weeks one of the 
aims of the - emergency — the 
reduction in the rate of violent 
crime — had been achieved. 
There was a 50 per cent-' drop In 
the crime rate.- the Minister 
said, and the police were also 
solving more crimes. 


BRAZII 

INVESTMEI- 

Net. Asset V\ 


Depositary Sb 
301 h June 

U&sw: 

LlKT«l- TSi- London 


Iff? 

1002 

102 } 

100} 

IMt 

103} 

103} 


MOTES. 

Barclays 91 pc 19S2 1K4 


Brill sh Gas 9 pc 1931 10U 

Chart. France 8! pc TS81 B9t 
Denmart: ML 8k. Spc 19S3 IMi 
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CONVERTIBLES 
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Ail thae bomb haze bam told. Tkts announcement appears as a irtaZter of record o>uv. 
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w* ,h » r G««*nwr». CamflR»r B y RICHARD MOONEY 
g§« rs Correspondent •>••••'.• 

B. BRITISH •• Goveramrot- COFFEE PRICES 
§& i continue to press at GATT yesterday with the -Sepnmber 
$$; jsewhere f or a xednctfofl in P*«ttn on the,Londm terminal 
wrf strictums on U.K. food and ■“arhe^endin^ at; £X2?3 a tonne, 
N : export^ the" Economic £1945 below; pre-weekend levels, 
ipment Committee <sn -the The decline maiifty reflected 
, Jt: and drinK man ufactnring the- absence of .frost' in Brazil's 
jg-Vv recommended y ester- coffee growing areas ; over the 
VMn particular, the. Commit- week-end. Cold air" massed over 
- e^’ged -the Gcwemmeat to Argentina had been expected 1 6 
-.- “Agreement ia : respect of move north to Brazil and as this 
i ISr*. processed. T«jO^ ? and- to wjtwld.have coincided with a new 
.the quantitative ' rpatric- moon the week-end was con- 
'^4 ■ which cinyenity 7 affect sidered the .zenith of the frost 
1 exports in i. numher of risk. In the-event, however, the 
j "markets stadias Africa cold air only caught, .the . corner 
yin America. =•- , - of Parana before ploying out to 

•.report which "was com- «“• , damage - was done to 

before^ the publication of ° ew 'y P^ted frees -but next 
: :it roposed changes -to croj>,. which Is regarfed as 

‘•iVCofe last month, stresses "£?**** importance; is not 
t.is-of *?. fundamental im- lively to-be affected. • 

.CP to:tb» -wejHjeing and But the frost rlskisrfar from 
■ .;; development of an past with the“ traditional “frost 
it food, industry ” for there season” still - having some three 
-<•, a ?.‘ Approvement in the weeks to run: And It maybe 
; . callable to finance invest- worth remembering t^iat the 
.-The Committee, is to anniversary of' last' year’s 
the . question- of efficiency disaster, wbicb in one - night 
vestment. triipmed Brazil’s crop from an 

yesterday's report it e^ expected 27m. 603dto ~'hags to 
i concern about the- fact 7 jityi , jg not until Saturday. 
p 6 There had' been “'widespread 

Maton^ Vmounte trade forecasts that prices would 
r Tpi^eat ^odoS <■“ H ““ -*to* ■■ W- >"■ 

e in a way which . gives . -w ■' - — 

mish and Dutch exporters 1 L 

inf air competitive advan- I Villi 111 III : I 

u thfr UJK. market over . M . J 

manufacturers.’"- •• ; 
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negotiated without 1 Serious incj- ' 
dent But the scale of. yester- 
day’s decline suggests that many 
speculators have decided *hbt to 
risk being caught in the rush 
which could have come at. the 
beginning of next month. The 
very sharpness of the 'fall could, 
however, accelerate the recovery 
which had n]so been widely pre- 
dicted:- Consumer ; buyiagi haa- 
receritly been conspicuous fay its 
absence, but .yesterday's sudden 
drop may well tempt some manu- 
facturers into the market. 

Once the Brazilian frost season 
has been really past, the next 
high- . risk period . comes in 
October and November when the 
.'toffee trees are flowering. ; At 
this time the crop. is’ vulnerable 
to drought and ■ cold -winds -(not 
necessarily 'freezing) which - can 
strip the flowers from the trees 
and prevent fruiting!' 

Cocoa prices also ‘fell sharply 
yesterday with' the September 
futures position losing- £39 to. 
£1.192.5 a tonne. Some market 
sources said the decline was due 
to an easing of the recent tight- 
ness in the availability of nearby 
physical cocoa and a 'seasonal 
lack of factory offtake due to 
the holiday '.period. Others 


'blamed, if entirely-on- speculative 
selling, possibly based ou chart 
considerations. " ■ 

Both . 'factions were agreed, 
however, that the announcement 
of a 7 per ceat rise in U-S. 
second quarter "grindings was a 
neutral factor. Early predictions 
had put., .the - expected - rise 
around 10 per cent, but this was 
trimmed back late last, week and 
the acnial 'flgure is felt to hp 
broadly in line with market 
oninioii. • The U S. Chocolate 
Manufacturers Association said 
AoriJ-June . grindings totalled 
60,617 short tons, compared with 
S6.6S0 in the same period last 
year. 

'West German second' quarter 
grindings are ' likely to show a 
fall of batweeh . five and ' 10 Der 
cent, on last year’s figure. Kakan- 
EinkaufK-nesenschaft Mhh said 
in its weekly market letter The 
letter indicated a similar figure 
for the UK.' 

flk Purchases of Ghana mid- 
ctop cocoa for the week ended 
July S fthe fifth of the season) 
were estimated, by the Ghana 
Cocoa Marketing Board at 933 
tons, reports Reuter from Accra 
This brings cumulative uutc hasps 
to 3.833 trfns, compared with 
2.666 after five weeks last season. 
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.K. duty-free 
yWQod quota 
arly used 

1 Correspondent 
’LYWOOD importers have 
ed notice that the Common 
t general scheme of pre- 
e (GSP) quota under 
duty-free quotas . are 
d to certain developing 
ies for the export of ply- 
10 the U J5L, has become 
Ml.” This is an indication 
le quota is about to expire 
leans that when, goods are 
■d to Customs for inclusion 
quota, importers wiU have 
3»sit the amount of duty 
would be payable if the 
had expired. 

.quota granted to Britain 
1976 was 192500 cubic 
s, an 8 per cent, increase 
e 178,000 cubic metres of 
The 1975 quota expired 
-tober of that year so in 
jrrent year the U.K trade 
iken up its increased quota 
quickly, indicating the 
arity of plywood supplies 
Far Eastern countries such 
faiaysia, Singapore. South 
1 and the Philippines. - 


CROP 1 YIELDS ! .prospects in 
Britain have been bit by the 
continued hot, dry weather the 
Ministry, of Agriculture said 
yesterday in its weekly report 
’ “ Cereals, in nearly aB. areas 
have ripened- quickly* often pre- 
maturely. with consequent de- 
cline in yierd prospects.- , ^Har- 
vesting of -winter barley is well 
advanced and spring barley is 
being - cut in eastern and ’South- 
ern England. - 

“ Winter barley .yields, are 
variable -but should .be' 'average 
overall and naanyof fbe first 
barley crops cut bad-ripened pre- 
maturely on thin soil arid early 
reports of poor yields-should-not 
necessarily be taken as. typical,'' 
it said.' 

Most fodder crops were suffer- 
ing from droughts grass.grnwth . 
had virtually ceased -over much 
of the country, and in qonth and 
east England? . arid ; of* the 
Midlands a. short ofi-grwiiig had . 
developed particularly for cattle. 
Many farmers were feeding bay 
or straw, and barley from the 
new crop.- was being; used. 

Although the sugar-beet crop 
was standing up weH'tD'the’heat, 
growth had slowed down, and by 
nightfall wilting: - waaiJUsUally 
apparent . GeneraJIy,- ;- potato 
plants were standing: .-the dry 


conditions remarkably- well the 
Ministry claimed;, but bulking 
had been limited and the area 
where potatoes are being worst 
hit has extended .into Lancashire 
arid as far north as north - York; 
shire. " ... ■' 

The prolonged . drought will 
cut total 1076-77 grain output 
.in West Europe to ’only 130.4m. 
tonnes, some i:3m. -below last 
year’s poor re'splts arid nearly 
13m/ below ' the 1974-75 figure 
U.S. crop' ' forecaster, r Conrad 
Leslie, .estimated -yesterday'. - 

In his forecast 'of Ihe U.S. 
wheat - crop— published only a 
matter of hours before the DA 
Departmem of Agriculture's own. 
estimates'^ were expected- — Con-- 
rad Leslife put the- fatal crop at 
2;044m.r: bushels- (54.75to.' -long 
tons), compared with _ last .year's 
record 2,134 iil' ’ biishels ‘(57llm. 
tons) but still the*secood largest 
wheat crop, evgir, reported Reuter 
jfronCChiCBgo. v >. j i: „ ' 
Chicago grain markets opened 
to losses in wheat futures on 
expectations that the USDA 
would folloiv Conrad Leslie in 
forecasting another good U.S. 
wheat crop thhryear. Reports of. 
significant rain, being reported 
from northern- France and the 
USDA? raising its" estimate at 
USSR grain -production.; by 5m. 


to. 195m. tonnes- also affected 
sentiment. 

• From Prague it was reported 
that the abnormally dry spring 
and early summer had reduced 
Czechoslovakia's grain harvest 
prospects. . 

: In - some regions, including the 
area around Prague, estimates 
are that the harvest will produce 
only 50. per cent. of. the normal 
yields and the overall harvest is 
generally expected to be less 
than the record 10m: tonnes' 
Czechoslovakia produced in 1974. 

Malaysian palm 
oil imports : 

KUALA -LUMPUR, July 12. 
THE RE. IS. no limit imposed on. 
the expon of Malaysian palm oil 
to the U.S., Mr. Lew Sip Hon, 
parliamentary 15 secretary to the 
Primary Industries Ministry, told 
the Lower House. 

He added that Mr. Earl Butz, 
U.S. Secretary of Agriculture, 
had clarified during his visit 
here on April 23 that the U.S. 
had no intention of imposing a 
limit on U.S. imports of Malay- 
sian palm oil. 

# Palm off survey, Pages 15. j 

16, 17, 18 J 


Tin leads 
metal price 
decline 

By Our Commodities Staff 
AN ALL-ROUND decline in 
London futures markets yes- 
terday was particularly in 
; .evidence on the London Metal 
\ Exchange. 

1 After the big gains made Iasi 
week tin prices fell back 
sharply with standard cash tin 
losing £157.5 when it closed at 
£4,73S a tonne. Despite the ex- 
] petted drop of 575 tonnes to 
1 9,580 tonnes in LME tin stocks, 
j (he lack of physical buying and 
j the rombinalion of profit tak- 
I ing and slop loss, selling and 

the influence of the improve- 
ment in sterling and fails in 
commodity markets generally 
all contributed to the decline 
in 'tin. 

There was also heavy selling 
pressure in the copper ring 
where cash wire-bars closed 
£9-5 - down al £927 a tonne. 

With an increase of 24)75 
tonnes to 81.925 tonnes in zinc 
stocks and no signs yet of a 
producer price rise in the U5. 
hedge selling and profit laking 
otu balanced irade buying and 
cash zinc ended the day £3 
down at £435 a tonne. The fall 
in lead slocks of 550 tonnes to 
80350 was only abonl half the 
quantity expected and cash 
lead closed £6 down at J384J5 
a tonne. 

l.ME silver storks rose bv 
5.100,00(1 10 23,740.000 Troy 
ouriees and some sharp rails in 
prices were experienced dur- 
ing the day. 

Record U.S. 
maize crop 
expected 

fi)r David Bell . 

,y. WASHINGTON, July 12. 

A. RECORD maize crop was 
forecast to-day by the United 
States Agriculture Department 
It expects production to be 14 
percent, above last year's level. 

The department expects the 
crop to be about 6.5bn. bushels 
which is comfortably above last 
years 5.7bn. and no less than 41 
per. cent, higher than the de- 
pressed 1974. crop level. 

But it was also warned that 
several north central states need 
rain soon to prevent serious 
stress on the crop. 

The Department was also said 
the wheat crop should be at a 
near record level of .04bn. 
bushels which would be the 
second largest crop in U.S. his- 
tory and only 4 per cent below 
the level of the previous year. 

The maize forecast fs the first 
formal estimate. The harvest has 
a profound effect on the price of 
meat and other basic foods. 

• "V . 


Protests grow over 

EEC oil tax plan 


ITHE STORM of protest un- 
leashed by the publication of 
‘ l he EEC Commission’s plans to 
;curb the Community's growing 
: dairy surpluses continued to 
■grow yesterday. 

- In particular the suggested 
tax on vegetable and fish oils 
aimed ut preventing margarine 
from becoming more competitive 
' with buitL-i led to new prmesisi. 

Following the international 
crinticism voiced Dy the U.S. 
over the scheme the new com- 
plaints were raised by U.K. 
organisations in letters to Mr. 
Fred Peart, the Minister Of 
Agriculture which urged him to 
persuade the EEC to drop’ the 
proposed tax. 

Mr. Ian Grant, president of the 
Margarine and Shortening Manu- 
facturers’ Association wrote: 
“ We are disturbed by press 
reports that Mr. Lardinois (EEC 
Cora niissi oner for Agriculture) 
is proposing 10 tax vegetable and 
marine oils and fats as pan uF 
1 the general effort to rid the Co*tv 
! m unity of surplus stocks or dairy 
| products. 

Regrettable 

" It is must regrettable that 
the Community should attempt 
to solve the problems of the 
dairy sector by taxing competing 
products. 

“When the consumer subsidy 
on butter was introduced in 1974. 
we argued most strongly that it 
was inequitable that one-half of 
the yellow fats market — butter — 
should receive a subsidy when 
the other half — margarine — was 
ignored. 

“The Government has acknow- 
ledged the damage done to the 
margarine industry by the butter 
industry. We feel that it would 
add insult to the injury if the 
argument of * fair shares ’ should 
now be turned against us when 
it was deliberately ignored 
earlier. 


BY OUR COMMODITIES STAFF 

“Moreover, margarine manu- 
facturers in this country are still 
competing with butler subsidies 
to the tune of some 7-p per pound, 
and the. proposal that this should 
now be-ar what amounts to a tax 
as well really defies any princi- 
ples of justice. 

“To suggest that th.e "proceeds 
of the vegetable and marine oil 
tax should be used for food aid 
to developing countries is en- 
tirely spurious and appears to us 
to be no more t ban political 
window-dressing. 

“ Finally, we feel that the 1 prac- 
tical effort is unlikely to be sig- 
nificant, other than 'as a means 
of raising funds for the U.K. 
Government by what will amoum 
to tax on the U.K. consumer. The 
whole idea is wrongly conceived 
and we hope that you will do 
your utmost to see that it is 
not taken up by the Community.” 

- The Edible Oil Products 
Company said that as an 
importer, refiner, processor 
and distributor of vegetable oil 
it was highly disturbed by the 
proposed tax on vegetable oils. 

It is surely totally unaccept- 
able for one idustry to have to 
suffer for Lbo inefficiencies of 
another, additionally so when 
outside the U.K.: It wrote. 

“The tax could only have yet 
another unnecessary and infla- 
tionary effect on food prices 
and the cost >of living and it 
would reinforce the Common 
Agricultural Policy practice of 
taxing produce for human con- 
sumption much more severely 
than the same produce for indus- 
trial fnon-edibte) purposes.” . 
it added. 

Meanwhile. Mr. Desmond Bird, 
Director General of the Com- 
pound Animal Feedingstuffs 
Manufacturers' Association, 
warned in a speech in Taunton 
last night that in the face of 
the intense opposition to the 


proposed tax on vegetable oils, 
the EEC Commission might he 
tempted either lo prolong it* 
existing protein levy scheme or 
replace it with some even more 
unacceptable proposal. 

The feedingstuffs trade and 
livestock producers must insist 
that levies ou vegetable proteins 
end on October 31. “ Even lhcn 
skimmed milk powder will con- 
tinue 10 be used for some months 
to liquidate deposits already 
paid." he said. 

Halfway 

At almost the halfway stage 
of the EEC’s skim powder dis- 
posal scheme contracts had been 
made for the sale of about half 
the 400.000 tonnes target 

“ Bearing in mind all the 
teething troubles which occurred 
when »he scheme was introduced 
on April I this year, the build- 
up of protein certificates, and a 
mure liberal attitude hy the 
Commission to the various safe- 
guards built into the scheme, the 
r „■ of take off of skim powder 
should increase during the 
second half of its seven months 
life 

“ As a result, the target of 
400.000 tonnes in be disposed 
of by October 31 should he 
achieved.” said Mr. Bird. How- 
ever. despite all the upheavals 
the scheme had caused to raw- 
material and compound feed 
prices Community stocks of skim 
in intervention seemed certain 
to be higher at the end of the 
scheme than they- had been at 
the start. 

He also warned that even if the 
scheme ended to-morrow, animal 
feed prices would certainly not 
revert to their March levels. An 
explosion in raw material prices 
had added about 15 per cent, to 
the price of compounds -since 
March. Less than £2 a tonne of 
this was due to the skim powder 
levy scheme. 


Wool textile industry revival continuing 


THE WOOL textile Industry con- 
tinues to show an upward trend 
although the rate of improve- 
ment may be slowing in some 
countries, the Australian Wool 
Corporation (AWCI said in its 
monthly textile industry review. 

The AWC said the U.S. 
worsted sector remains ex- 
tremely buoyant and most 
woollen fabric producers are 
well booked. The 47 per cent 
increase in raw wool consump- 
;tion in the first quarter 1976 
| over the same 1975 period indi- 
-, cates the extent of the U.S. 

I upturn, the Corporation added'. 
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>ER— Turned easier on tbr London K, 
Eaduose. Prices. were steady in. m 
rVer dealings n-uh forward meud Ti 


The slight drop from the 
strong upward trend in wool 
textile activity shown iu April- 
figures seemed to reflect anxiety 
about the recent break in sup- 
plies caused by woolhandling 
strikes in Australia rather than 
a reversal of the recent upward 
trend, it said. 

In the EEC, reports suggest 
topmaking capacity has been 
unable to keep pace with orders 
and also indicate a satisfactory 
level of retail ordering for 
winter 1976-77. the AWC said. 

On synthetic fibres, the AWC 
said the very abrupt restocking 
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MELBOURNE. July 12. 

movement in the U.S. textile 
industry in the last quarter 
1975. which caused a surge in 
U.S. synthetic fihre output, has 
given way to more stable trading 
conditions. The recovery in the 
U.S. textile industry is now well 
established and producer stocks 
are being built up to meet the 
higher demand stemming from 
rising consumer spending.., 
Recovery in European ! syn- 
thetic fibres Is significantly 
lagging behind the U.S. although 
generally improving as de- 
stocking gives' way to stock 
building. Reuter 
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LARRY R. WILLIAMS 
ommoffity Futures Expert 

drftax a ssrics. of seminars in 
indon from • 1 4-20tb July 1976. 

. Wrft* 

Ita Administrative Services 
Limited 

Ud Brempton Road. London SW7 
or phone 01-584 7542 
for your pertone/ invitation 
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235.03 j 2 ft4Jg| 236. 05^1 1 68.39 
(Sue: July L lftT2~llHl) 

REUTER'S 

July 12 - July 9 ijdonih a^rj Tear «h< 

15*77 .9; 157&ft| 152 6.3 1 1129.1 
(Base; Seotrmber tk 1031=1001 

DOW JONES 

bow j July July 'tfwiiUi I Xe*i 
Jones j 12 9 , c .. j ««.. 

spot,...j37i M 578.16 56aid|M6T9 
Pnt«re»b5ft.68!363JM i52.0S ; 273.6Q 
(A venae t9*4-2M6=l» 

MOODY'S 

Uoudv'- July [.July iitinUiiSST 

12 9 j am' w 

jpje Comm m l i 894J095.2 i 867io 77ol 
(December 81. 108T=1I»' 


£2.l»-£2.«; Shell haddock larxe E2.7ft-E.80, COTTON. Liverpool— spot and shtpment 
medlmfi £2. 36- £2.60, small E.78-EJB: large sales amounted lo 421 tooitei. Fair trad 


& Panton Stre*t, CambrfaS«- ' Tel: Cmribndoe rt223) 5625T - SI4 Tree dfseliarpe tor Ansnat. Miscel- July 8 . Soft mlUIns wtoat— S. East 78JO: j • i ! S: 70, nt ediinn j £3J0. best small mg a anl n u ed with MMdta Eastern and 

• • • • ~ - - • - f - - : — —a laneotur chartertos toduded scrap fro m Eastern 78^*; B, Wtffim&s T»£3; -ft. Ban no . 37 , w 1 win ‘v,w- ■ i— 6W3.3K Staflrtcd dowi&u (medium) simlLr varieties In constant request. 

~ ' —————— — — UAAtianrtc IO Karachi at 8M-75 toJU TSUO: U.K. 78.40. - FMiitarley^S. East „ *2lVZL M f5 - w ' 0ar »V “• 00: lmai »'« Modrat operation* concluticd in Souto 

• 1 1 “ “ ^ 1 ..I . . 1 . . . ' mm. h. ',. 1 . n_ *DTM 1 - e w— . ROM- Jm m.' .. o> ■ rVBIIPV CBEUV On AMtn,- tiHur rti Ml- m* fietl n Ml-. 1*1 4.(1 VC* — — i~ . i , , ■ 


LG. INDEX 01-351 S465 


"* ' * ' • -- • ~~ Tllner terms dbctnnc: tor Jufr. ore SJ.Mr ff. Vrst B9.49; Eaittwn 89.39: E. ' SYDNEY GREASY (in order: buyer, is.oo: rock fish iLift-ti-W; reds H.38-£1J5: American varieties nutinvy for forward 

.SEFl'KMBES COFFfcU 1328-1336 lahlpbera. fixed . cargoes '' from Lower Midlands 68 Jfli HIT.. Midlands . 68,73; .seller, bustoesa, gates): Jtdr 280.0-288-5^ saithe ta, 88 -£L». dcUverr, reports F.W. Tatlersalls. 


NEW YORK. July 12 . 

PRECIOUS metals and cupper closed 
lower ini si cadi - speculative UquIduUnii 
and local sulllnu. Cocoa --lid sbarpb uo 
CommJssuin Ifuusu MllJns fuliowuu a 
disappointing wind, while the 

failure or a Trust to materialise lu Braril 
sent coffee I mures limit drain. Finally, 
sraJo futures and soyabeans expert meed 
heavy losses as speculative jop-lnv. *e!l- 
Ini: and commercial hedging prompted 
the declines. Haehe ri-purb. 

Cocoa— Ghana spot 106 nom illO>. 
Bahia spot 99 <t(I9i. Jul> P1J85 l!h>.63i. 
Sept. 91.00 < 95 . 11111 , Dec. Stiaia. DJareb S2.73. 
May 80.03, July T7AO, Sept. 7<L90. Dec. 
71.115. Sales: 1311. 

Coffee—" C " Contrail: July Mi.oo 
bid ( 140.00 1 . Sept- l.'SJS ashed r 141.15 ■. 
Dec. 136.15 ar-ked. Mardi 132.00- asked. 
Slay 131. SO asked. July 130.S5 arited. 
Sales: SI. 

Copper— Jidv 75.80 '(75. 901. - -XtR-J 73.30 
<76.30 1, StpL 75 JO. DOf. 77.7H. .Ijh.' 7SJft. 
March 79J0, Mu - 79.90. July SO.GO. Aales: 
6.300. 

Cotto n — Oct. SS.93 a>Ai!d iBlJfiij Dec. 
95.65 asked iS7.65>. March £t.t>3 -asked. 
May SI. 35 asked. July <<.25 asked. Oct. 
69.99. Dec. 63.10-6520. Sain: 0,850 

OGald— July L'l.VO < 12720 1 . luu..- 173.20 
iUZAOi. Sept. 123.00. Del. I33-4U,' Dec. 
124.70. Peb. 12620. .\pn1 12T.60.J Juno 

129.10. AU». I3U.6D. Oct. 132.10. baldf: S49. 
Craaaewoal. -Sp&I tSu.O dpui. ikame>. 

July 17.25- IS. 0 Q 1.1725 >. Oct. 17.90-13.80 
<17-00 >. Dec. >3.00-18-40, March 1S20-1S.50. 
May unquoted. * 

'Lard— Chi carm louse 2J.U0 ntim. '■ 22.50 
nnip.'. NY prime ste.iui 2L30, nom. 
124.001. 

Tt Matte— July 3IM;-‘J0ti <380; Scju. 295- 
296 (299 1 , Dee. 2M1-2S5. March 204-295. 
May 299. July M3. ■ 

; Platinum— July 175.30 • 179.50 Oo. 
178.60 l1S3.00.i- Jau. 161.W. April 1.5320. 
Job' 187.70. Oct. 191 40.191 60. Sales: 
1,435. 

: I Silver— Sp«l 497.30 'nuiav. ' July 
4S6.S0 <504.70 1. Auk. 46S.U0 <506.50 1; Sepl. 
400 ^0. Dtx. 4H5.70. Jan. 497.79. March 

502.10. .May 50tl.fi H. July 51120, ■ Sep;. 
ala.W. Sales: 821911. 

■'Soyabeans— July 724-72H atitod j 7+1-r i . 
Aug. ?J5!-723 a:J;«] iTSSM, Seat. 7301 
allied. Nov. 71D-7W asked. Jau. 743.743 
ashed. March 747!. May 747. July 745. 

b Soyabean Meal — July 207.50 ■ 216^0 1. 
Auc. 205.70.208.70 asked i21S.79>." Sept. 
209.3V2ID.M. Oct. rtl.OO. Dec. 2123. Jan. 
213JW. March 213.00-21-1.50. Uuy 315.00. 
July 21SJ6-2ie.(». 

Soyabean Oll-July 22.15 i 22.73i. Aits. 
2220 - 22 JO <22.721. Sept. 22.23. On.' 22.45. 
Dee. 22.T0-22JS0. Jan. 22 .S 0 - 222 O. March 
22.85. May 22. 90-22.95. July- 23.00. t 
Sugar — Nu. 11: Spul 13 SO 1 14.10 1 . - Sept. 
13^5-15X0 0X84 «. Oct. 14.18-14.13 U4 17i. 
Jan. 14.50 nom.. March 1 1.60-14.51; May 
14.43. .Iiilv 14.40 iKim.. Sept 14.22 nnm . 
Oct. 14.16 nom. Sale. 1- .: fi.iilu. * 
Tta-3S7.MW83jO -asked i39S.00400.00 
asked >. 

WINNIPEG. July 72. 
tvRlMV— Itlly 3 92! bid <312! Udi, - Opt. 
297I-29S i JOT] asked i, N»y. 209 nom., Dec, 
297-2971 bid. 

cow*— July Jisi •130 bidi, Ocr! i«i 

1 1301 >. Dee. 1491 asked. 

S Barley— July 219 i220|), Ocr. 219» asked 
(221 asked i, Dec. 2191 asked. 

dflaxseed — July 748 bid *757-: bid>, Oct. 
782 (771 bid), Nov. 759 bid, Dec: 7561 
bid. 

«1IWKat-Jtiiy 33 frK 54 ( 3891, Sept 384- 
36? (378 1 , Dec. 2 S-S 75 , March 3S7, May 
391. July 394. 

■ Wheat — scwrs its per ccul protein 
St. Lawrence 487} <472). 

All cents per pound ex-warchOKSc unless 
otherwise stated. v Croiu per 60 -fe bushel 
cs- warehouse. ■}» S’s per troy onncfe— IIHJ- 
ounee tols. tChlcajro loose S's per 100 lbs 
— Dept, of As. prtees previous : day. 
Prime steam t.o.b. NY bulk (ankn^care. 
:j Cento per iroy ounce ea-ware&ause. 
b New " E“ romract In S's a short Ion 
lor bulk lots of loo short ions delivered 
1.0 b. cars CWeaso. Toledo, Si. L«nfe and 
Alton, i ?’u per iroy ounaf for 3(tojimc« 
mils of W.S por «nt. purity delirered NY. 
■"•Cents per SO-ltj pushcl m store. rfComs 
per aO-lh bushel es-warehouso. - 3 . 0(19 
biwhel tois. r cents per 24-lb bhshcL 
ISS* 1 * w ^-to bnshei c*-warefioiMe. 
5.008 bushel lots, it Cents Per 58-lh bushcL 
ex-warehouse, ■i.DOd-bushel km - 
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+ FOREIGN EXCHANGES 


Ahead agam with a strong undertone 


gold Market 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, July 32. 



. SOME PLEASANT quarterly earnings. Oils and Golds Index both AMSTERDAM Shares Armed fell Frs20 to Frsl^OJ Bally Holder; 

earnings 'statements from U.S. Emery Air Freight moved ahead weakened, the later by -3.99. across a broad from in line with lost Prs.20 to Fts.1480 but Landis] — — - --- — r _ m „ 

corporations provided support ST; to S44i after receiving bullish In Montreal stocks were mostly the upward trend of Wall Street and 6 yr gained Fr&23 to Fra.735 the short-term forw ard Tnaiftet roarket that this second 

• r for' Individual issues on the’ New comment on earnings prospects In higher at the close of light trad- last week. Dutch Internationals and a similar advance was made was probably partly responsible wflj not attract m many. plu s M &.<u 

York Stock Exchange and the a published report ins on the Montreal Stock rase with life exception of by Nestle. Hoffman La Rorbcfor the dse. bm there waa.,»o the first,- and that the average d^ici* 

optimism generated "spilled over Federated Department Stores Exchange. The Industrial index Boogovens which 

lo add considerably to Friday's gained 75 cents to S47 after an- rose half a point. Banks Elsewhere,' Trans-noriaiior^ in- ----- ■"j — *, - . 

advance. nounelnS asreemm m.princip.n adviced »«U-. dBBrWll « “S*- 

- atanrfii Cflcnoc rnca 1 »r nmn i >nn<i IuIm Iwinh - — 1 ***I 



exccotion of by Nestle. Hoffman La Kome,ror the rise. Dm mere wsa..®o me first, ana unn uw *»*«»«! /renra™™* • 
waa unchanged, raced ahead Fre25Q to Frs34,000. i indication of any direct help for price is likely to be below the .* 

OSLO— Banking shares tended [the pound by the Ban* of * 128 set in eariy June. »> m 4 ' 4 ^ 6 u 

Importation^, I" ,,-hiTa ineiipanHM nilwt mnMaH .irt b . JIM* c 


The market also benefited 
psychologically from a .better 

feeling about the outlook for Other storks to move ahead 

monetary, interest rates and were Great Northern Nekoosa $21 ATUFB mibvetc 
inflation. higher at SAIL Digital Equipment UTHCn MARIVtia 

The Dow .Tones Industrial Index up Sli 10 IBM SI} ahead at 
rose S.10, 1,01121— the best level S279J, Tclcdyne $4J up to $75}, 


burg's Bank rose Kls^ to Fls.275 
and Fls53L ' respectively. KLM 
rose Fls-Lo as did Van Ommeron. 

.Kuheeo gained FIs .1 7 and Ned. 

PARIS— The market was lower Mid. Baal; advanced Fis.2 to 


since January 23. 1373. when irNutomas up «I to $26 J. Sears, dll Y:" ctMc&rn over the effects of Fls-WL 
closed at 1 . 01 S.r,fi. The NYSE Roebuck $15 higher at $68. Dn due 10 concern over tBe eBccts ot 


and shipping steady, K os nos rose;sr.77S0-L7790 before touch.'. rise 
Kr.S while Norsk Hydro cased • steadily m the afternoon to a best 
Kr.5 ; level of S17S85-L7905 and Cl 

VIENNA— The market closed : aT Sj. 78S1M.78P0. a gain of 
slightly higher, with Steyr Datmlei points on the day. 
very firm. 1 The . pound's trade-weighted 

COPENHAGEN — The market ! average . depreciation since *fi*T 


FRENCH 

FRANC 


closed at 1.018.36. The NYSE KoebucK sis rngoer at sws. un ^ drouEbt iin food ' prices - and Frankfurt— S haroc rinsed closed generally quiet in active ! Washington Qirrency Agreement 
Common Stock Index added 0.4B Pont S2! _to $136|, and Eastman * h stateoF France's balance nf sli^htlv toner Awt? dealing with the' bourse index i as calculated by the Bank AC 

- -- Advances led declines Kod aS $15 better a t$02;. fSlSofTL! U* _ 

the American Stock on foreiE;T] change markets was announced an^SriSS^'ivSnd - The. market closed 


To 56.54. 

1.03 7to 436. Turnover amounted 
to 23.75m. shares against 23.50m. 


Prices on 
Exchange pushed 


higher. 


MONDAY'S ACTIVE STOCKS 

, Change 

Slocks Ctosuu; 

traded price 


day 


WosUngbaoso Eloc. 

377.900 

17 

— i 

Southern Corn 

™.70Q 

1.4 

+ j 

Aetna Life 

2M.2IW 

301 

+3 

Am. Tel. Tc). .... . . 

200, WO 

57 : 

+> 

Texaco 

IPT.2IDU 

sn 

— 

Tandy Corp 

lrS.790 

3tii 

T« 

Fed. Nat. Metors . 

IkSilOO 

In 

+ 1 

jam. Airlines 

1S4.1IM 

17 

f 1 

Minnesota Mining 

in. 100 

«i 

+3 

Ntnl. Scralcmtdncwrs 

1 *>5.90(1 

471 

-J 


last Friday. The Stocks Index 
.rose 2.17 lo 313.47 an dthe Trans- 
port Index gained 1.18 to 229.53. 

The Utilities Index advanced 0.51 Supreme 
TO 9(1.04. 

' ' International Paper, which 'come 
• in with higher second quarter pro- tional. 
fits, climbed Si? to 573!. Owhens- price 
..Coming Fiberglass added SI} to 
$51 after also reporting improved 


Ames index rose 0.48 to 107.05, 
while advances led declines. 370 
to 264; Turnover amounted to 
2.74m. shares against 2.49m. last 
Friday. 

Canada mainly firm 

Early Canadian gains * were 
eroded through the session as 
stocks closed mixed in light trad- 
ing on the Toronto Stock 
Exchange closed mixed In light 
trading on the Toronto Stock 
Exchange. The Industrial Index 
ended 0.50 higher at 18S.00. 

Prices advanced initially but 
started to retreat after the 
Court of Canada ruled 
that the Federal 
Anti-lnflaiion Act is constitu- 
upholdlng the wage and 
controls introduced Iasi 
October. Bps? Metals put on 
0.31 to 93.6S but the Western 


also a factor. The Paris Bourse gained DM! whu* other Eleeiri- mainly weaker on approaching 
index closed at 68.6— a new low cals as well as Motors were slightly end-account considerations and 


uncertainty surrounding the for- 
mation of the new Italian 
Gove ram enL 

However. Mediobanca, Generate 
ImranbUtare and Mondaduri 
GIGA 


for this year. firmer. Engineerings were mixed 

Most sectors eased, but stores but Stores easetL especially 
ruled steady. Pechiney fell Fr.l Karetadt which fell DM6 to 
to Frfla. Saeilor Inst FtJS to DM360 and Neckermann down 

, 'Oreal fell Fr.6to EY.94a DM5 to DM95. H&nefaen Rfick- . . . . 

and Lafarge declined Fr.36 to vcrsicbeniog sank DMia to D.M425 r&uied the downtrend* 

Fr.204.7. CGE, Carre four. CFP and and Sndzucker lost DM4 at DM260 u,a * a firm spot. But Dalmlne 
Red out c also weakened- Thomson- But Klfickner gained DM4 5 and and Erha were both weak. Gernli 

Brandt fell over Fr.8. AEG was over DM2 higher' - ' 

BRUSSELS - Tbe market was u “‘/‘ , g ner - 

again higher in fairly active — The bourse »as 

trading. SIdro. which has a 5 per slightly irregular m moderate 
cent, slake in Lhe consortium iT*®*^* centred on 

which has found oilin block 16/17 Oerilkon-Buehrle which rose in general lack of imerest. Gold. . . 

of the North Sea, rose 13 per cent active trading. Demand for its shares, initially easier m Ime with ; 

Snfina. Cobepa. Union Mlnlere, bearer shares mainly came from the bullion price, were mixed 

Hainaut-Sambre. GB-lnno-BIM, West Germany, while its Regis- towards the dose. FJS. Geduid 


lost L420 and itaieemeiitl fell 
L720. 

JOHANNESBURG — The stock 
market was extremely quiet on 


England, narrowed to 3&5 her 
cent, from 38.9 per cent, after 
standing at 38,7 per cent, at nocai T*4S[ 
and 3&8 per cenL in early dear 
tags. ' 

r Fears about the effect of the ■ 
current drought . on . the Fremit ■ 
economy may have played -a part 
in the further weakening of the- 
French franc. The danger pf 
increased inflation in France ateei 
depressed the 1 unit which wa% ... 
reported to bare received support SPECIAL DRAWING 

.from the Bank of France, ttckwdd 

at Fr.Frs 4.77821 :fn terms uf RIGHTS RATES 




Ji 

i 

2 

1976 



Mar Apr Hay Jw 


ir.-i 


« 

*4- 

ti 

K 

O 


. EtZii-ZSlv 

ilnieafiwiV". 


" , R: , ewi»d...‘tM';4W| VI 
. SMi ; -70hi iff 
ijM 

.... -25>*i in. 

'.H'l vi r’spi- . -t* 

148 -*5 ■'£ 

l Kai(io> .. -IVfalt-JMli. *1 

ki.! Bittirt 

yj 70lf_:ie 

FOREIGN CXCHANG& 


jutv n 

WA4 


Rwifc. - 




Par*- 


the. dollar. compared whh 
FrJ*r&AJff?3 on * Friday. and’Jquai,., ' 

a worst level pf'Suriina 

FrJFrs.4.7810. - -loitar... 

The franc’s trade-weighty 


Jtilv 12 


Jllil 9 


, TabacoHna, St Roch, and Cocke riU 
Government s also rose. 

However. Asturienoe and Viellle 
Montague fell on profit-taking. 
CBR and Cometra also fell. Petro- 


wesi uerajaiiy. wmie its lowaras rne close. rj». i*euuJd Is * -h. uuMBW.i' 

tered shares drew support from fell 40 cents, SL Helena lost 50 1 ? ppr ? :,at !?iL^ nC ^, Pnforinrauc 


Indices 


a buy recommendation of a major cents and VVesieru Hold high 

bank. dropped RI- Financial Minings 

Advances were also jres'srered were mixed in line, with producers 

by Swissair Bearer. Grand while collieries were quiet, 

fina and American Pelrofina were Majasing. JelmoSK and Nestle Platinums were steady and 

firm - Bearer, while Clba-C elgy Bearer coppers ojightly higher. Other 

metals and minerals were easier. 


.H.t. S.E. ALL COMMON. 


NEW YORK 


-DOW JONES 


.filly 

is- 


July . Julv' -liitv 
9 • a' ?' j 


Wi I- 


Bum and Pali* 

li*nes Trailed— 1.B94 


Jnl- 12 

Lp— 1037 


Hiah 


let* 


Dimn— 436 


tsune~-42I 


Jnli 

I 12 


■lillr . 


■r.ilr 

8 


July 



HnmpH'ndi,' ; B6.64 36-bB; 86.35: 66.27, BbJO; 

Tnuieperl.... j 223 53 22B. 55226.56, 224.141 223Jfl| 224^6; 
I'tiiiupi • 90-84; 86.65) B3. IB. B9.24| B8A7; 88.64- 

. • I ' • : 

IrVlint to 4 ’ . i I .• I 

OOff* : ' 25. 750! 25,500)31.710: 18.470! 16.150] 16.730] 


Wi« 

rSlnereorapilatinn 

Hucli 

Low 

r 

] Hl£ll 

1 Urn 

1.011.21 

1 

. es8.n 

! IDS 1.70, 41.S2 

(12.4> 

• )2/l) 

1 lb l>7a' 

(8/732/ 

88.64 



1 - 

(I2)Ti 

228.53 

1 176.69 

1 

1 .279.83 , 

! 16.25 

1 12, '7 1 

! '2*1) 

! (7.2/eaj | 

I iK/7/Ml 

9I.SU 

. 

1 163.62 | 

10.58 

«4/S. 

■ 2b/6i 

■ 20/4, -65. 

: 20/4(42 

- | 

— 

— 

— 


56.54 1 55.08 1 56.66 ! 56.48 ■ 56.54 : 3/.0B Sf *» 160 


New Ua* 5 


■ 12)7l7Si] 'K#l/7oi 


MONTREAL 


In-iuurtsi 

i-'umhixieil 


July I July ' July ' July ; 

12 ! 9 ' 8 7 • Uicti 


137 M 197.46 *106.32 ; 136.5a 
191.00 IISOAI 188.78 186.17 


Wh 


TORONTO (utlunriw ; 188.00 : 187 JO !l86J64 186.17 


JOHANNESB0H6 | 

Uoui 189.8 1171.3 
lnduiuiali j 205.4 ^07A 



1 76.4 
206.3 


1 Basis of index dunged from July U 
: ' July 9 | 

fnd. iliv. yiel'1 % 


July 2 I June 11 . Tear ego ■ appro* i 


3.79 


3.80 


3.88 


4.44 


July I Pro- ■ 1078 
13 ' vi.Hii I Uigb 


1978 

Low 


July i Pie- 
13 J vimw 


197^ 

High 


STAND AfiD AND POORS 

1 1 ‘ I ! 1 

J nf v 1 Julv • July 1 July ..July ’ Julv 

! '= ■ * ; * 1 ! s 1 * 

I4JK 

[since oimidbuin 

Hifil. 

1 >rt» 

; Hirl 1 Li» 

•1ii.Iiuu uiIr; I1S.61 117.85 11 6.85! 117. ID 1117.66 1 117.60 ] 
tC-oipiwe JD5.30 ! J1M.9S ID3. 98.104. 23 ,' JIM.67 j J04-S3 . 

f ' 

M9.0I : 

(12iii : 

105.93 

1 12; 7* 

101.64 

1 S/I 1 

90.90 

.2,1. ! 

164.04 I 3.92 
llili'/i ■' i0;t(32l 
127.24 ; 4.40 
.lMif.»- l il.«f3* 

• 

July 6 July J 

June 9 

; Yenr ae» Uippro .%.1 

ln>1. die. jl+lil ^ • 5.35 _ 3.34 

3.53 

t 

3JS9 

Ind. P.BKmi.. 1 13.85 12.68 ] 

. ■ : 1 

12.22 

1 

11.62 


Australia u». 4*.7b ■ 432.7a 486.T5 1 Mo -32 


io- n 
art Jin 


France ■ 


64A • IJ4.4 


Luu; U'.'i L Uiirnl vwM 


5.67 


5.66 


S.7B 


3.77 


112-7; I 

Belgium ■/- 102.12 101^61 llo.Le 

. (W2» j *is.-bi 
Denmark «f> U2A 3 . 1UB9 ! 11A33 ! iocj» 
1 (127. > 1 It'Al 
14.5 ! 63.5 
»5'o> : i12.7i 
741J.S21J , looa., 

: iLJ.3) 1 (2n.'oi 
Holland «7> $»J5 , 33.4 lito-S • 89A 
, in.Hi ■ :29(bi 

Hongkong 1 *5 *18.10 . 41BB7 : MM 

\ r*h 

Italy *5. 8SJ3 • 34.63 ! 91 . IcJZi 

• -114/2 I f4ra) 

>w. 352.44 353.00 361.90 428.28 
iJMi • ib, Li 
Singapore 2U.48 26&M - ajK.lt 1 2Jb Jn 
1 i !0-2 i tel> 


Spain \ft. — ! B5.&4 

• ) 

Sweden w 465. SO I 47L20 
Swite’ri’dlr 1 293.0 : 2 UA 


10U.79 

(tr>, 

*7K9e 

(Uni 

Uim 


1976 

Gkv 

.'w.4j 

■L4l 

jMJ' 

;lf'li 

iiiJi 

■ 4 til 


Germany! * HL0 , 


Japan 'i 


Indices and base dales fail base raiuee 
UK except NYSE AU GomraoD— 
58. ano Standards and Poore ioi: 
• a' Sraney All Ora. (b> Belgian 
SB 31/13/83. fdi Cooenlugaii SB 1/1/73 
to Pans Bourse 1981. (ft Commerzbank 
DeL-ciuber. 1953. rg) Amsterdam In 
dnemal 1970. (hi Bang SeOg Sana 
31/7/M. (k) Milan I/U73. (ml Tokvo 

New SB Vl/SU. ini Srrana Tunes 1988 
ipt Madrid SB Si/ 12/74 «p Stockholm 
Industrials 1/1/58. irt Swiss Bank Corn 
.11/12/98. (ni Unavailable, t Excluding 
bonm.. -428 lodunmis. f 425 Inda. sn 
Utilities am 25 Rada ic> (Posad. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2.60, per £1—112% (1121%). 


NEW YORK 


Stock 


July 

12 


Abbot labs.....— .j 
AddtCMUgmph ...j 
Aetna Lite b fan.: 

Air Products [ 

Ain-o i 

AksuLVlomlaiunij 

Alow. 

Allcgbeny tdim. 1 
Allegheny Prroerl 
Allied CbwnMaU..; 

Allied Stares : 

Allis Ubaluien, ...I 

Airax | 

Amerada He*£...' 
Ainci-. Airlines...' 
Aider. Bnuiil»....l 
Am>.T. Broadcast.’ 

.Uuer. i.'ao. : 

Amer. CynoamUl, 
.Viuvr. Klee, ftisr 
.Ajuurle’n Kxpres-.. 
Vraw. Home Pn>1 j 
Aiucr. Medical... 
Arocr. Motors...... 

Aroer. Nat. ifas.j 
Amur. Standard..' 
American. Stores.! 
Amer. Tfel. AiTeU! 

AMP - 

A tapes 

Anaconda 

Anchor Hockfnc., 
.Vnbcuser Busch.* 

A rnic«* Steel • 

AAA • 

A miners Oil,......) 

Asa ten 

Ashland Ctil ....... 

Ail. KkhncM. 101 


47 fs 
tOln 
3030 
77 

SUs ■ 
27i b 
971* 
415« ' 
183 b ’ 
38Sfl 
49 i 
8510 ; 
58* ; 

243e . 
15 

4139 I 
37 ij ; 
54 »a j 
2534 

22 Is 
375* 
35 

s ! 

43, I 
3658 

23 i a 
3258 ! 

0719 ‘ 

21 i 
94 j 
28* 

3 Kg | 
314 . 
32AI : 
224 I 
134 ! 

185e ' 

28jg : 


July 

9 


A VC 

As co —I 

A*t- ; 

Avon Prodocxs...' 
Balt, lias Elect..., 
Bank America-... 
Bankers fr. .V.V.i 

Barber OU ; 

BciOrk-i- Pooda.... 
BectuQ UKkut^Hi! 

Bell A Howell 1 

Bcndix- ! 

Bcnguct C'ou»- ‘B* 
UctJilehem Sreel.: 
Ulsck A Decker ..j 
Boetnjr. 


U.HM.- Cascade— ,.i 
Barden — 

Wire Warner... j 

Branlif 1 nt_ 

Brucan -A'. — ....: 

Bnstul Mycra.....; 

Bni. Pet ADR.../ 
BrocLnray (ilaw..) 
Brumrid 
Buvyrus Ene .— j 

Him l>l i 

Bulora Watch — : 
Biirlinqiun Mhnj 

twil Corapimor 
i.ampbell Soujs..! -w. B 
CjimuHan Paciftd 18ag 
l.anal KiuHtcilpb..j 7 Vg 

■.arnatioa^ 764 

Carrier A (icnerali 13^4 
i arter Hawley 20 
i^iU-rpilbu-Tra-jt* 1 90 1 a 

CBS 60 

Celane»e Ccirpn... SOia 
Central A S.W.„ j IBlp 


125 3 ; 
13. b ' 
iO* 
471, , 
24 le • 
56i S , 
464 | 
29 ! 

261, ; 
375a ! 
2119 : 
4B I - : 
2 ' 
44 

2359 I 

f I3 « , 

254 1 
3llj ; 
29?„ | 
134 1 
lU 4 * 
7B*j i 
105g f 

36 I 
17fe i 
294 . 
195a ; 
fara I 
48 

103ifl j 

64 ! 

334 i 


i.ertainTeed,.„. 1 .| 

'.cmiioAlroifcli... 

Cbs-eMnubntlon. 
Chemical Bk. VY 
*. InM.jii'cb IAwi.1.. 

• liesjileSyMem . ' 
Clirca^o Bridge...- 
'. Iirouulloy..— . i 

I hrfslPJ .... 

1. '.Demina —...I 

Crnis MU«iT 0 n._J 

• itlcwrp--" 1 

i -ii in* Service — 
i.'ity lnribilng....j 

Coca Cola 1 

Col2EtePaim„._. 

C(lillUi.UkTUM...| 

Columbia Gah..,..i 
Columbia riel....] 
( Jim lira Co id Am; 
CumLaution Eng.< 
i onnr'lb bllron.l 
Comw'ibOH flel.j 
C-wim. SatcLile..- 
Lgn. fcdieon S.l'J 

LddjiiI 

I.-iumiI Nal. Gns..| 
( VjnaiiniiT’lWcn 
« Dnlinwir.'Ifrniip' 
(.ontinennilOH...[ 
( ‘tintlneiilai Tele. 
I.untrnl Dnt 

Cuoficr li*d"- • 

Mnpiwf Kaape,,...! 


W»* ’ 

29 ie 

3058 
41=0 ! 
294 > 
40 . 

75 • 

14*a 1 

194 I 
bi« ; 
34I H 1 
355, • 
544 , 
lOi, j 

ba 

2B5b ! 
1218 | 

2438 I 

^ | 
9T fl 

461 b [ 
2958 
104 
263e i 
ia4 ' 
334 ; 
26l a • 
21 > 
534 
384 > 
144 ' 
24', 
374 ' 
25 | 


474 

1058 

Ss9ta 

7650 

31 
267 S 
564 
411, 
185a 
38* 
49 
264 
584 

234 

144 

40 bg 
36 i B 
344 
255s 
2259 
37&j 
347 S 

918 

4ls 

364 

2358 

32 
67 
207 8 

85, 

284 

3058 

51 

325a 

224 

124 

184a 
28Jn 
102)0 
124 
135, 
104 
475, 
245a 
6659 
551, 
283, 
264 
574 
2058 
434 
14 
43 4 
241, 

41 
244 
314 
295, 
135, 
10Je 
79 

104 

361, 

17 

2B7g 

19 

.950 

48 

102 

65« 

337a 

184 

75* 

754 

13ij 

20 
904 
b9.0 

49 

154 

175, 
29 
304 
41 
29 i w 
394 
76 
J44 
194 
2 4 
34.4 
4558 
534 
10 
864 
285, 
12t # 

244 

6 

9*4 

46 

294 

104 

26 

184i 

23i, 

257 fl 

204 

334 

384 

134 

244 

37 

225b 


Stock 


July 

12 


Corning Olam.ZJ 
CPC lafnationU 

Crane 

Crock erNat 

C'row-n Zetleria.-h! 
I.'uinrainr Engine} 
Curtins- Wright... 1 

Dana : 

Dart I nd marten.. 1 

Deere 

Del .VI mite. 

Ddiona \... 

Detroit Kdl«un...| 
Ditunond r>la m rk| 
Dictapbonc .. ,. w . .. 
Digital Kquip.,,,.: 
Disney (Walt)—..: 

Dover Corpn 1 

Dow Chemical. 
Dresser... .... 


July 

9 


76 

484 

384 

265, 

4078 

404 

16 

27 

35ig I 
694 • 
29 ' 

.4 

If* l 
764 
94 , 
181 • 
B54 ) 
674 ! 
48lg 1 
465, 


757a 

471a 

38*, 

267a 

395, 

394 

164 

264 

357a 

684 

29 

44 

134 

764 

95fl 

I73l e 

55 

66 

475, 

44r a 


Slock 


Du Pont ; 1367a | 1345, 

Dyrao lnduitrlen 10ie 1 104 
Eagle Picker... oq 5 ( , 354 
East .Air U ms— .j 107g ; 105, 
Kemtxnan Kodak..i 1025, I 10O7g 
Eaton -..I 4 IBs 1 414 


BGiU 1 1850 

El Pmr Aat. Gas! 15 

! Kllra □ 30 

Bruisnr Air FpRbtl 445 b 
K m ban ... n ..j 34 

Eltgnlbartl Vlln — J 347g j 

Utmark — ...I 35 . 

Ktbyi ; 38*, 

Exxon — lU47s ■ 

Fstroli I kl Ca uiftm- 51 
Fed. Dept. Stored 47 ! 

il rest one Tiro t 23 Ig ! 

Pit. Nat. Boston.! 267g ] 

Hcxi-Van 115a 

Pllntk'Xi’ J 184 

FVirifla Power.... j 28 i 
Fluor. 42 7g 

F.M.f 254 

i Kot»l Motor. ; 59 

I PWiiww-M«k— 165a I 

Poslwro. ' 437g i 

Frankllu Mint._.. 344 1 
Freeport ShneniW 26 ig 

Prnehauf 26 

Foqua Indual riegl 


959 I 

Ci.A-F...— — 194 I 
Gannett.— ' 374 ■ 
Gen. Amer. Inv.J lliJg 

GAIX 29 is ! 

Gen. Cable I 12 i 

Gen. Dynamics- 644 ! 

Gen. Elect i (ci b 8<3 ; 

General Fc«vl*..^ 287a ] 

General 31 4 i 

GendraJ Motonj.. 70 i 

Gen. Pub. tli 4 .J 174 • 

Gen. Signal 1 50 j 

lieu. Tel. Elect..,! 267a | 

Gen. Tire— 22 Ig i 

Genescn. : 7 

Giurgia Pacific... 495, i 
Getty Oil -180 I 182 


17 
144 
304 
43), 
335, 

44 

845, 

36 
3859 

104 4 
507:* 
484 
234 
254 
105, 

18 
£8 
4Ug 

24 

584 

165b 

445g 

335, 

264 

254 

9 

164 

37 
10 4 
285, 
12 
644 
584 
SB 4 

311, 
66 
174 
50 
264 
22 1, 
7 

4956 


John** Danville... 
■lotraaon Johnson] 
JohtMoD Control' 
Joy Da miiadur’gj 
Kaiser Alumin'm] 
Kaher Industries 
Kaiser *teel— 

Kay 

KenneeoU 

Kut Dcdee. 

j KJ.Ide Walter^.. | 
Eimberly.Ularh..- 

! Kopiwra. 

[ krnll-i 

! Knrage j 

Knew Co...—.., 
I*i i Strauss... 
Ulitey lis'.Fnni.] 

LdggetUiroup..... 

Lilly iKUt 

Litton lodnw — 
j LidEbMilUrcnfl; 

; Lone Star lnds... ; 
froig Island L(g.j 
Louisiana Land. ... 

Lobrlzol 

Lucky Stores 1 

C'kaa YaungrtVn. 

Dae Dlllan- 

Vlacy HJL : 

Mfn Hanorer._. 

Dapco — 

llaraihon Oil..., 
Danne Midtand.l 
.Marshall Field... I 

Day Dept. Store*) 

-MCA - : 

j McDermott- ] 

Mi-DnnnollDoag- 

VI Hi raw Hill 

Vleh> • 

Merrill Lynch. . 

MGM..._ 

Minn Mini: AVI ig 1 

Mobil Cotp 

Uimumtu. 

Morgan J. P. i 

Motorola ' 

Murphy OiL ....... 

Nabiaro 

Naku Chemical ..I 
National Can. ....I 


July 

12 

304 

c65, 

224 

49 

384 

ind, 

40*, 

44 

354 

79 

33 

40?s 

667a 

453, 

376g 

213, 

44kg 

325, 

33 
544 
V54 . 

lllg 

16og ; 

174 ‘ 
297b j 
404 

14 i 
214 ! 

66g l 

30 ] 

394 
394 
b7U 1 
lOig I 
185, I 

3138 I 
35>« I 
4850 . 
E4 3a 
154 : 
7458 ! 
2698 
141, ' 
624 ! 
594 l 
904 
611+ 
57 », • 
24 
414 
33 7a ; 

15 


Jnly 

9 

30 
86 
22 4 
491, 
3758 
14 7 B 

404 

4l«. 

35l # 

79 

323, 

39. fl 

664 

464 

37 

214 

437a 

324 

33 

625g 

154 

114 

164 

174 

294 

397g 

1360 

215b 

,63, 

304 

391b 

397a 

574 

11 

I 84 


Stock 


Jnly 

12 


KepubUc steel....; 

llevtou. J 

. ffeynolds Metals.) 

1 Keynolrta K. J 

I Utcb'aons Merrel.l 

t Kncktreli Ituer-! 

j Kohtn A Haas 1 

, Moryvf Dtrleit. .' 

; KiusTork — j 

1 Uyder System I 

Saren-s.v Si ores.. 1 
Si. -lr«» Minerals. 
SL Kegfs I'kper.. 
Santa t'elnds.-. 

Sant Invest. 

Saxon Jndti — 

Scbllt/ Brewing ^ 
Scblu rabeiger..^ . 

SL'M 

Seen Paper J 

ScovlU Mlg. i 

Scudti'rDno Vest I 
Sea Container*.. 

Seagram 

Searto iG.D.v. 

Sear* Uoebook_. 
SKDCO 


July 


305e 

343, 

475s 

74 

273e 


683, 

91 

61 

563 4 

234 

414 

336g 

147 B 


377 8 
87 
381, 

595, 

254 
313* 

614 

484 I 

1 i a « ! 

145b ■ 

404 I 
48 • 

4170 
3_B4 
big l 

64 i 

2Q5 4 1 -207 8 
894 ! 8858 
I 84 ; 1850 


375a 

874 

38 

5836 

894 

314 

61 

484 

11 

145a 

404 

484 

41 

40 

3V # 

64 


Stock 


Jtilv 

!2 


M, 


Zenith ttadlo j 333, { 34 
Chile 3% 1993 _ . | Oils j 7904, 
U^a.Trea».4*198C, 905s tBOfie 
LSTrea*«12pi«8fc! ft 4 I t84 

U.S. W .la vi Itilla] 620 J 3-23 


De Beers was actively \ 


however, 
traded. 

HONG KONG — The zzmricet 
showed little change from 
Friday's cloning levels in quiet 
trading. Prices firmed in early 
trading In line with WaU Street 
but then eased on lack of interest 

TOKYO— Prices fell across 
board and the SJ&. index tell 1.80 
points to 352.44. 

LighT Electricals were mixed, 
and Motors were mostly lower. 
Shigeido lost Y40 and Matsu- 
shita Electric was down Y60 to 
Y 2 . 200 . But Pioneer rose Y40 to 
YS.000 and Sony put on Y20. 

AUSTRALIA — Stocks dosed 
firm with the Sydney index at a 
1976 high -of 485.75. The markets 
advanced on a wide front with 
minings particularly strong. 

Pan Continental rose BO cents 
to 3A15.10 and Queensland Mines 
10 cents to SA2.55. Ocean Re- 
sources gained 2 cents to 6! cents. 

B.fLP. gained S cents, while 
Bank of NSW firme l 10 cents to 
SA6.00. Among Sugars, CSR rose 
16 cents to SA5.16 tnd Pioneer [0 
cents to SA5.Q0. But Banda berg 
lost 8 cents to 8A5.02. Broken 
Rill South gained 22 cents to 
SA2J2. 


0.642805 
1:14580* 
42.6112 . 

0.93376 
5.45802 
961.383 
339.787 
3.12460 
5.11577 
2.83551 

- — - , . - VaUres~arv frit rurreimn. sea’m* the 

at 2.06 per cent, against 2.05 per sdh h > cauuutco ok imcmuaoai 
cent, on Friday. . - ••• moo entry [■'ood m nasrawoo. 


ton Agreement, as calculated by 
Morgan Guaranty, narroued to Japnacs- ve». 
2J54 per cent, from 258 per cent, 
while the dollar's depreciation on : 

rhe same basis was little ctmumd 


0.642308 

1.14530 

45.5228 

2.95281 

5.47253 

961.880 

539.695 

3.12438 . 

2.83737 


%nil lurk.. 

M>.-ul.-riftL 

Aw-icWtlk 

it 1 «•*:» 

*' »ltl*fi» IT ■ 
Ki iiiktuK «. 
Ln>o.«.. 

V*.n.; .. .. 

Milan 

IW- _ . 

IT*!".' . .. . 

IkVi -• 

\ -Ltll't .. . 

J’ . . 


a4.t.l>‘l3>.l9gb 
Bt i tiA Uik 

* ■ k.M44i 

i - nsm.a- 

b«.: ia.« I rat-' 

14- U4.U 

&:<■ 

■f • UB.fO Ut.it 

з. W UL&t 
r 0-K3-. 
733Lul 

515 Mb 

и. e#-Mk& 
WWl/. 


1 1‘rii ■ 4 u.^-*ut.i. 
rtor-riihlr tr^nck 
7:.7;m w. 


1 <flretr - 

OmuMfc 


EXCHANGE CROSS- RATES 


Jot.V 12 j Pranktim 1 Xnr Vurt ; ■ KH» 


Lyiipuui .lA'atMiiaiii- Zurh-b 



Frnkru 
N. York 
Pans- 
Brnutli-. 

. London.— UU 62{ I.7 c8j-Aj 
the ; AMYd'in. lutxBias-i t,ue it9 
Zurich- -' 96.08-17 -.081482 


i (1^6-23 i - 1 

. 3IJU8-U 1 ttsta^PT ' 4 [ 

51:8883 ; 6.-35-L-42 I 4 A43-4J2*1 416694 


' 4.43 1 -44 k 
IIJ.U-tK 


I’Ai. S in VlcmtmU. L'jS. $— Sft£48£ CaJiniun cent-. 

Cjmiribrn S in New York. CS—VOMSO.Vji. cents. L'.x U m Milan b3ft26-339Jri) 
SUriing in Milan L497JU-L.438-U). 

EURO-CURRENCY INTEREST RATES* 


OTHER mmuut 

^ \<IUUI 

g.luiro'whSJifttU iigHlt 
Aml-Vut. I.4AS7-1 611-Vikln 
B. -ji) . .. 1 TS.1I IS.BI tfeunt 
I ... ri-Bi, (;,(• llraili* 

(iruire .... 64.MIT'ii!,.9i7i.itM*<l' 
Hog K'l.’tg fl.fi l7>-o.4aflu ILiitui 
htn — . rj4. )ZS fignt 
Kn«,:i .. J.bU-Ibn ,iHen 

l^l,CII>hK ri.kb/I.So bIWW 
Main »m_ 4.326,-4J4 iB lufit^. 
>.Zea'«nt f.JS IS 1 . 8080 lareu. 
ElaiiiiiAreO . t^i-to.53 ..Vft, 
Mog>>(-irr 4.4875-4.4215 WrM 
AAiriai... 1JJ35 IAWI PO 8 U 4 
t.J». .Djpw 

( aiiaita 

CM. T.i), F 

L.xrt-ius. taa^-ioi.2j Vusm 


July 12 1976! 


ttlhoct term... 1 
(day* notice 1 

Month ! 

Three months. , 

K la moatbs [ 

One c**r 


Sterling 

UJ*. Dollar] 

- OnxUtn ; 
Dollar. ! 

Dnlch 

(.tulldcr 

tv.i rerman j 
mark ■ 

hah* . 

• franc 

11-12 


7U-8M ' 

- 14 . 91 ; 

610-4 »B -■ 


16-17 

t-S«*-s3» 

74*-«S* : 

81* -61; 

] 570-41,- ; 

Ho-tte 

14is-14l0 

| 590-670 

ai*jt* • 

Bi«-81* 

Sr' -4,1} -• 

l-lh 

13A4-UU 

. 6l"-fl 

a»*-9\ 1 

8«8-83e 


Uo-Ui 

IZSa-lAI, 1 Bi«-0% 

: 96*«7, ; 

Sia-SSn 


If, 2 

1?1* M 

1 664-714 

1 *3*-10 

77* 

'■A 

' 


Euro- French denasn rare: ra-o-day 1504 Per uwl: sevnxuv L5-14 on era.; 
oae-tnomh U-iSl per cent.: three-month 12-13 per cent.: gra-momb 12 - 12 } orr cmli 
one-year 10 -lOi per cem. 

Lomur-tenn Eanxiollar depositn: two ■rears s;-t - ; c-ir cent.: Utree^yeOrB oer 
cent.: four yean 8-)-S* per cent.: five tun. 81-91 oer cent. 

• Tbe tonowuu oomlnaJ rates were aoorwt bw Lonrtoa dollar ceraficaTM on denasn: 
one-nnntb -iVK-oiiu per cent: three-moaUr H-il per cem.: six-month 4lit-44ia aer 
cem.; coe rear snw-«qis per cem 

-Rates are narahuTdosms rain. 

f Short -terra rates ore call (nr stezHno.. UA. doHare and Caoadaii dollars. tm> 
days' notlw for matldars and Sirin francs. . 


* Bask, d'anrain 1 Given 
dealers. 4 Rare RWrn ir 
SCBRA rere cs.U-ai3^3. - 

FORWARD RATES" . 

l*Ut iloDlb ; 

>pw Yen 1.33. 1.23 '3 

Montreal J.70-J.60 >.'.|>ni 'I 

Ain4M*ir.fi5,-tV, i-.; j, > 
Uruiae:*. 35-15 c^iu: .7 

i i.i Bfl; ai-3 ut| ni • r 
Frwilitur- 4^-8^, •( 

-M^-lhuu. ,i.> 

M«lt»i 7J ilOi-. .11* il 
Milan - ..3 >i,ci-ui-6.:rc «li» l 

!] '• 7Si 5lj ..iv |-ai ■ I 

Pen*. l.'.xurpnr -i 

SliMkli'In, mi; ,oi IT 

vnua ... ,3-J-ZO cn. Jim • : 
‘Sj* | au~..i3'2-4i2 > >\ fjsi •! 

Sik-montb 'fnrmrri U.K. d 
mn anrt 17-miuilh iajS>M.> 


GERMANY 


July 12 


; Prices + or ' Div.'YW. 
^ Dm. ] — • % | % 


A. K.G ‘ 88.1'4-2.1 - 

Altana YoraiduJ 428 ,18 

B. M.W »...' 257.5 + 1 18 

U.KS* ..1 158Ji*0j— 0.3 l 14 

Barer Hypo......-i 278 ; + l 


Barer V eremabk.. 
Cotmnenhaak _..j 
UmiL lnimmi». 
Daimler 

Dejrawa..-. ■ 

Demag ' 

Deutsche Bank ...I 
Dresdner Bank ...' 
Urckerboi ZemT! 


2.1 
3.7 
. 4.4 
17 ! 6.1 
20 i 3-6 
(20 i 3.1 


17 

tie 


Shell Oil 

Shell Transport. 

Signal ...... 

SignodeCom... 

Simplicity Pat... 

Singer 

Soli iron 

SouttwVrwn 

Southern CaL Ed] 

Southern C<j. 

Sihn. Nit-Un.. 
southern JVelfie, 
SoutbemUallnayi 

Southian.l : 

Sporty Hutch.....! 

Sjeiry Uanil 

B7Jfi j SqulW) 

IJIg MamiaM Brandir 
60 (a | Si iLOIICali torn n 
St rt. Oil I ml tana. 

Sid. Oil Uhlo .. 

Suuti Chemical .! 
Sterling Drug....) 

*mlehakor.„ 

Sun (ML 

SunUsLrand.. i 

Syntes 34U 


Gillette - 31 

Glnlial Marine.. . 8h 
Gtiodndi B. K... 28U 

G only ear Tire.... 23 U 
Grill Id ' 3770 ‘ 

Gnua- tr. R. ....... 27lg ; 

Grand Umon^,. ; 14'<g 
j Cl Atkin ParTcai IBoy ■ 
! frrt. Voitli Irou . 16 > 

I Greyhiiuwl ; 16S, . 

[ h roller 2 

Uniiiunan . 17,9 

I (mil A iVeueril.. 255g 

j Gull (ill 271& 

Halliieirton 1 b3"B 

j Hnima .Minin''., 59 &e 
; Harnlwliieaer .,..] 29^ 
Rarri*. t.'oij'ii...,. j 50,, 
Helur K. J. .„... ; ^8ig 
HelU-rtM-.fi.i_.. 234, 
RniWcju ' 511, 

riewlott- Packard 117 
Rnlidny Iddi — .... 14J* 

Hunittdabp 

Hcakyn-dl,^^..; 

Hoover, 


2iiUmE.F IMW . 

1C Industrie. 

IN A 

Ingernoll Hnod....] 
Inland SU-eL ] 


36ia 
58*4 
131^ 
181s 
21 
40 L, 
91 la 
56 ig 
Ills 


30 u 

8-jg 

27 . 
234, 
376a 

27'a 

14i, 

12 iz 

16i a 

135, 

2 

aai 9 
27 t B 
634, 
59 

21ig 

49in 
481, 
224, 
50 »4 

j 116S, 

, 14 la 
3710 
531, 

1 131, 

> 192, 
j 197 b 
I- 40 


Nat. Distillers...., 
.'aL Service Ind.' 
National SieeL...' ; 

■Naivinas ' 

.NCR. 

Neptune lutle. ... 
Nen England Kl.- 
New bngind Tel., 
Nlacara VLrhasrtt' 
Niagara Share™.! 
N.L. ladirairtes..' 
iNonolk&M'eatein 1 
Nonb Nal. Gas..., 
Ntbu .Slates I’m-.. 
Nihnrent Airiinea 
Ntba-oK Baaoor,S 
Nr. non Simon..,. 
Ocriilcuul Petrol 
OgUwy lLUwr„ 

Ubn> fculi»on ... 

UIIu 

OLu Klovator. 

i Uventu ship....' 

j (.tren— loruinj 
'Uucns lUiuuis .... 

Pacihc Lt» . ...... 

Pile. Lighting..... 

IM<-. Par. A La...' 
PknAin World Ait. 
! hn*ei Hapmlra.. 

I PrahodyGallon.. , 

1 Peuu Leatm 

j Peun Hw A Ll... 

( Ceuaey J.(i > 

j Peiiu/uil 

j Pieifile* Drug„.... 

, PeoLHesGu 

j Pepslco..;..... 1 


36i0 i 
Id 4, ' 
60 1, ; 
266e ] 
06 • 
1558 i 
2H S , 
284, 1 
131, I 
12 

8240 ; 
474, 
i.638 .1 
334, 
63 (g ] 
204g 
IB 
24 t a 

1770 
40te I 

47 J, , 

177g 

51 . 

6a ig 
Bui; . 
Ian 

2b44 . 

63s 

56 

lfllg 

Us 

30% 

5las 

041 a 

8 

38 

79 


1 Perlrin.filniw._-. 1 

: Pet. 4 

Pfirer ^..— — J 
Phelps Dodge — 1 
PbUadeiphla Blecf 

Philip Jlorrt* j 

Phillips Petrol'mi 

picktrlck intOT_.l 


913s | PlUibaty- 


LB J1 I 379.79 278 

InU- Flavnni r 26l B I 26 93 

iniL, Harvester. " 
lutl.Dink Cbem' 

I tit. Multi !nnde.. 


Pitney Bowoe — 1 
PlruroPL. 1 
Pleswv Ltd ADB] 


24 

28i 2 

291, 

45 

16>a 

6370 

651b 

2110 

a9U 

17S+ 

447a 

1518 


1 Inco 

IniL Paper 

I TO - 

InrI. Tel A Tel... 

. tnreui 

I Ion a Horf 

I |C InrernatluTMl.- 

1 Jim Waller 1 


33 

364, 

33 1 

35*1 

73lc 

23la 

8:9 

as, 
3 is, 
11 

32*, 


314b 

36>g 

32 

35ia 

71ly 

B3tj 

2Bse 

24, 
31U 
11 In 

331; 


i Polaroid 905* 

! P'jbitnac Klee 13 

j PTO loiluttrin..' 52 
Pro..ter UamMr..; 99*4 
, l*ii»u »err. Klact., 197g 
! Pullman "" 

Wire* 

: (Quaker Outs 
| Itaptrl American . 
j Ra t rthoiiB_......... 

! KemdiDK, 


I 

454j ‘ 
171*. 1 
274b ; 
61, 

63 is ; 

■f* 1 


26tg 

104, 

50i 2 

25S0 

554* 

lb 

814b 

SfsB 

V3i* 

18 

213, 

82 

47J, 

8640 

33 

d3U 

2010 

175a 

241a 

V7S, 

40U 

484a 

184a 
494* 
60S* 
Bills 
181, 
2U7 a 
61, 
35 
IBlg 
»a 
30 is 
501s 
341, 
Big 
38 
7 71* 

233* 

38 
B9U 
441* 
161* 
584* 
624, 
195a 

39 la 
17in 
44 
1318 

404, 
13 Ig 
51 is 
98i z 
195a 
3612 
1750 
27tg 
6U 
63 
391* 
07s 


194, 

171, 

7 

29 Tg 

t6/g 

145b 

b8 

337g 

69M 

304* 

.21U 

38ig 

1640 

354a 

3la 

if! 1 * 
20)0 
191b 
b7k 
36J0 
621* 
c* ■ 
1970 
511, 
331, 
08 

»7|t 1 
324* 
69 i 
45 , 

1670 
48/0 ! 
084, ■ 
364, ; 


19lB 

1748 

7lfl 

301* 

B5aa 

1412 

661* 

351c 

685b 

303* 

204, 

3750 

141s 

345, 

31, 

1170 

50 
147, 
576g 

347, 

625b 

241, 

16 j, 

51 
33 
38i» 
384 

52 
70 
444, 

17 
482a 
38 
395, 
337, 


CANADA 

| AWnri Gteu Hro|.| 6 I 

1 Ablnbl Paper .1 12 1 

| Acuioo Kagle.,_.., 4.35 , 
I .Ucan Aluminium 1 iflU 
J .MsrnnaSieeJ.._. .• zbi 3 

I VJmm 30 

Bank Montreal.... . lala . 
Bank Noth Scoria] 395, ] 
Basic BMouroea..) 11 
Bell Telephone.. ] 471* j 

I Orede _..i t J-80 

I Bow Valley IndsJ 335, j 


6 

117, 

4.40 

*S7 8 

391, 

301, 

105, 

394, 

IU 0 

471, 

0.79 

84 


BPCanada_ 1 

Brand 

btinro 

Calgary Powor...J 
Cement.. I 
Canada N/WlAnrt| 
Uau tmp BnkComj 

Canada Indus J 

fan. Pddtks. J 

fan. hdarlnr..' 
fan. Super Oil... ■ 
Carling O’Keefe.. 
Casaiar Abeetoa- 1 

ClileItanDev...,..| 

C'Hluocn I 

Oia>. 8atbunt_.l 

ConMimer Gar....' 

Ci i-Galn ilii'h 

Ileus Kwurcea. 
Uvnlson Mines..., 

Dome Mines 

Dome Petroleum : 

. Dominion Bridge. 

i Dnmur j 

Dupont 

Fkla>n’peXld.el.: 


91, • 93b 

101, ; 10 
t4.25 1 f3.95 
SbiSo ) 393* 
97, j — 
«4 b 
347b 
S s2 
181, 

213e 

H4I, 


syrnea 34U ■ 337, 

Tandy 4 364, 1 345s 


Tecbnicolor...—.. 
Tektrouis 
Tdedyne, 


,648 

634, 

754* 

4 

333* 

lol, 

277, 

351, 


1 ’rie.i — I 

Dena>?oo..__.._.. , 

Toanro Petrotemnf 
Temuo._ • 

IVxaapu/f 1 . ] 

Texas lustre 1 1265* 

Texas Oil A Gas. kl 
Texas Uciht1ee_. 80 

Tbne 6513 - 

Time* Mirror 25 U : 

Timken. 56 1 

Trane. B61* ■ 

Trannamenes HSg 

Trans Unlnn 35 

lnnsirsy lurtni 2040 
Tram. World Air. 137, | 

Traveler* 334, , 

Tn tJoatixienbil.. 201; | 

T. LW.. .1 37 

&>b Llentiirv Pox 11 ] 

UAL. 29 • 

j LiAKCO .a 21 lj t 

I UOP »; 12 l e j 

] L nilrver Ltd ! 311* 1 

l]n UwrerNV 454, . 

Lurid Baocurp... IOI 3 I 
Liman Carliide 671, , 
IJnluQ fommeice, b>a . 
Union Oil Uali ., | 52<g . 
Luhiu PuaFiu.— I 9050 1 
Unioaamerlca ... | 2 '* 

Lnlroyai ...... ..., H 10 

United Bramla .. 1 9i, 

United Coni. 1 9>* j 

Lo. Bancorp. 854, : 

Ui. Qypoom 24 1 * ] 

US. IndtutricB big 1 
US. Shoe- 271* 

US. Steel 641* 

U. Tachntdcsies.. 361, 
Utah I ort 596s 
PV Industries 34 
Vlrnmia fiiect.— 137, 
Walgreen-. - - — 15 T a 
Waruer-Commn J 203* 
Warner- larabert 343* 

WeUa-Faren | 251, 

Western Bancorp; 33 1* 
Western N..Vnjer.| 

Western Lnlon... 
WeetinghBfilecC-l 

; Wb-yarlM0u*er__i 
| WUrtpot* 

I : While Com. Inda, 

Williams Co. 

WiKomia filed —j 
Woot>ranh.,....._4 

. Wyly 


Vtriw. w . 
] 2ApdlA_, n , 


123, 
187g 
17 I 
48 I 
45 . 1 
26% . 
233* I 
231a I 
871, < 
353* 1 
at, • 
621, 1 


61, 
63 
711* 
4 

33 Sq 
161, 
277, 
391, 
124fie 
211 * 
.195, 
641, 
23 ta 

544, 

261, 

114, 

341, 

ZOfifl 

1350 

331, 

201 , 

367, 

1158 

283* 

21 

199a 

U? B 

311, 

46 

lull 

664, 

a 

53 1 3 
911s 
21* 
10 
9i0‘ 
83* 
2 Bk 0 
24*e 
61a 
26rg 
54 
36sa 

597 8 
334* 
13t b 
I 5l* 
20i* 
335, 
2408 
23 >s 
IB >2 
187s 
17 1 S 
417, 
441g 
267 9 

2378 
23 >2 
371, 
23 7 fl 

27e 

614* 

1450 


101* 
-81* 
3478 
22 
18 
815a 
45 

' 8.40 

: 5I B 

,11 

591* 

■ 34S, 
1 . urn, 

, t9ia 
■ 8 

. «7l0 

391*’ | 401* 
59 1 b : 40 
36i, i 371* 
Bis, I 815* 
151* j-155* 
425, I 41 


3.45 

57, 

11 

591a 

35 

1*4* 

91; 

177,. 

071, 


Ford Motor fan.* f36 I 

t/WWl" 1 ’ ; *17, I 

(itantreirnkntlt. big 
Gull Oil Canada.' 30 
Bawker bid.Cn 57, 

HcUinger ; 7571* 

Hom&Oll 391* 

Hudson Bor Unci 1B1* 

Hudson Bay 16^8 

HraiioaOIDt Gas 40 

17 

I maaro 235, 

Imperial OIL. 851 , 


loco I 

iinlal 

Inland \al. Oas.J 

Int'pr’y PipeLiut 


34J. 
»MU 
79 U 

1 ut'pr'y Blue Li utj 13 7 8 
laurmY M n.Cur, | e j* 
Lob lan Corn. ■B'. l 4..10 
Me'mi lTm Blond I ^ 19 

I?S 

Moore Corpn j *j 

A'omnda Mines., j oBig 
Norcen Knerxre..., 18 i. 
NttmTolecou^....! 

Nnmiu Oil £ Urn. 
IVainrood Peirltr; 


395* 

11 

1.54 


ttetfa Copper VI - 
Pacific Pcirnleoin 
Pau. Can. PePl m 

i Pktln.i ....... 

Peoples DepL S.., 
Place Gas* lh 1 . 
PhwerDevdojjinri 
Pun-erCorriorai'n 

Pin* 

VJuBbeeStniKeun.I 

Hancri- Oil.™ 

i Umd sihair 

Hio Alcorn.. J 

Koval Bk. of Canj 


1.58 ! 

2958 1 

«s 45* i 

1 14 , 

3.00 i 
‘0.59 I 
24 19 ! 

9 

151, 
1.66 
171* 1 

bin . 

35 j 
2610 I 


t86 

821, 

64* 

294* 
■ 6 
3710 
294* 
. 181* 
185s 
401* 
171, 
231s 
.231* 

5440 

141* 

91, 

135* 

bis 

4.05 

lfllg 

381, 

38 
404a 
583* 
124 b 
393* 
lllfl 
1.56 

1.35 
29>* 
144 Sg 
14 
3.00 
a39 
341, 
9 

147 S 
■ 1.08 
17 
64b 

39 

267, 


2=1 l 


c5Lg 


riberrtttG. Mtoesl 71 * 
riietwnsO.G ■ 15 

tE3?s=sd ,?5 

Steep Bnek Iron.; T l.85 

dnnnincdale OUti fig;- 

C^LiGor^. 

Tfexawj Canada...! 351 ., 

Toirmto Dnm.BIt.l jau 
rransCanFtpe Lnl 12 
Tran# Mount Oil . 1 g 

— *131* I lias* 

Union Gas £$- , nig 
United Gorpo , K"j' ■flsja 1 121* 
Walker Hlrsm^.J ''Jo? ; 3o4 

W«n Coast Trans I 341 - I MBg 
Western Geo ] 145a J 144* 


1 19 
.3412 
. 16la 
I 71 8 
!. 15M 
61, 
37la 
1.90 
167, 
71g 
261*. 
18 
12 


AASfceq. * Aieeoted. 
9 Traded. nMmv stock* 


tSM. 


ttofcfJuu 

ri.iemb 

Kail JsaitiDmbO'.' 

Kamadl 

KjlultK-f 

K-lockm-r fDoilCOi] 

Block Huml«ll_.; 

Krup|. Pn OmLK; 
ixundeoimEKlii bk| 

Undo.— —„..i 

LoraenbrauDllKX ! 1,820 U I 30 

96 1-0.5 4 

167 12 

355.5-0.6 *14 
246 + 5 10 

— IS 18 

1-6 !jr- 


.374 I- 1 
181.8,-0.7 1 I 8 ; 641 
88 -2 

344 !._ 

334 j + 0.9 
I62*<-2 I 
8Pl31-0.6 I 
205 J -0.5 1 

160 ! „..l 

180 1 

IB* 

155 • 

148J2 1 + 0.3 ! 14 
56.6 1 .— 0.4 
106X1 -4X5 7 r SJS 

360m— 6 ^20 ; 2.8 

320 1-2 f 2 U | 4^ 

107.5- + 0.5 

161.51 + 43 ■' 10 1 3.1 
115 .-13 - 

270 : j 18 

191 + 0.81 16 


30 ! 33 
20 I 4.7 
6 • 13 
14 I 33 
13 ! 4.8 


8 


MILAN 


July 12 


Price 

Lire 


| + nr| Dlv.lVld. 

- jure; % 


AUtalia Pnv..— ..' 

AN 1C 1 

Anson {* Pin — — 

Hasuai 

Breda_ 

Unrjto 


Cantoni 

‘.IGA. 


Catmint — . 
DaJmtne™ 

art*-— . 
Hal 


Da PriCZ."! 

Genemi 


699 ,—27.1 - 
790 —26 ; - 
3.643 + 58 120 
1,080-20 \ 70 
2.260 14 165 
9.400 35 !200 ! 
6,760] - 30 >200 
2.240, +40 ] 
4.700,-1 (225 I 
642 ,-12 | 75 

2.100—60 ! I 

1.67G— 20 ;100 
l.OOBf— 15.5100 


Lurtbaass 

M.AJV. 

VTer< matin 

S»' 

Neakermonn, 
Preuiaae Dm. li 
Uhein Wen Bleat. 
dcberloA .. 
dlemeiu _ 
audzacker 

rhywen ..... 

Verednl Wsufik 


405 
95 
146 
167 
335 
B87 
260 
121.5+0.1 , 
311 ; ; 




3.3 

4.3 
1.1 
2:1 
3.6 
3.9 

il 

43 

6.1 

3.0 

2.4 
3.6 
53 
23 


PARIS 



Prloa 


1 Div. 

Yil 

July 12 

Pro. 

— 

{Fra. 

% 

Atnque thudTIe 

403 


-i 19.81 4.a 

Air LiqmtMs. 

360J] + l^i 16.6| 4.7] 


Aquiranv........ 

BeRhln j 

B. B.N. I>erni».„ 

Uarrei'miT I 

Ubarjteora Ueunlrl 

CiLroea I 

Cle Bnncslre. 

C. GJS. ] 

UreditCom PPncef 
Credit KoouLer...; 

Uenai NJS 

Fr. Hat no lee | 

GaL Lafayette— .) 

Den. Uecddentale 

Imeeaj* 

Utarjw^...^ ...„, 

LtireaL 

Maebme* BulL... 

Dlrfu-Iin-ir 

Doet Hnnnasaav. 
Parite* 


80 +1 , 

624x1 1 87.8; 6.Z 


1.730 2 67 

171*dlr 23 ! 15 
50.7i + a7 ; y- 
269 - 3.1 12 

292 -2 ■ 253 

10331+03 | 10.5] 


305 l._ 29i 

98.8x1* — 1.8 ia.rei 

iiawj -2 ia.e!id3 

76 ,-a.B 7.51 53 
177 J— 1.4 7.5] 3.4 
109.1a +03 4.95 4.0 
204.7] -3.6 1&.7B] 7.7 


3.3 

aB 

4.4 
83 
103 
93 
19.1 


946 

35.6] 


1.2«6xlL. 


Pechiney 

PeuRer*iFr».70j.H 

Priniempa 

Bedome i 

Ubone PoulencM. . i 

Mokir a. * : 

1 

Thomson BrandtJ 
UatllDT j 


009 

166 

99 

269 


-6 

+0.1 


1331 

i— &l 

273* 

ao.a 

18J*| 

73 


1—03 

|— A 

1 — 13 ; iftjffii 

• 4a5, + 0.3i .3, 

649 1-5 1 18 
90 ]—03 1 9 
60.51-23 I - 
217 i + 1.1 I -24 t11.0 
181.1-88 1436) 7.0 
64.3-1.7 - - 


1.4 

43 

23 

£.1 

103 

7.B 

53 

63 

23 


AMSTERDAM 


July 12 


Price 

FIs. 


Wtr 


Lilv.lV.Td. 
% % 


Invest 

Uajoanaentt— _. 

ItaUtar 

I tal skier 

La tenant 

M**e(ll Bro»Vle„_ 

Mediobanca. 

UnndadoTi Priv.. 
Montedison... _ 

Motta 

tillvecti Pnr 

PiielUft 
Hrelli 
BA5 


60 

360 


1JHX 

120 


data Visooaa—.. 
doc. Uea. Innnoh 


2603] — 92B] 40 
44,890 —410(400 

2,09S,„ 80 

20380-730300 
800 !— 3 

415 : 

7,970—379; 

465 

69350 +230) 
1.030’ +B 
470 ‘-12 
910 ,'-40 
1,015'— 6 , 70 
1.850-25 >110 
1.054- — 26 j 50 
73.1101-690600 
65 1-1 
1,909 

. 5355 

1,7611-44 1160 
1.460!— 24 1 72 
142 JBl+ 12.75] — 


8.6 

a7 

6.6 

2.1 

2.9 

4.7 


153 

11.1 

33 

1.8 


AUSTRALIA 


itiy IB 


AiMf.f . — 


: JOHANNESBURG - 

+"r ; . . . - FfilWS 


ti | - - 

31—45 200 3. 


BRUSSELS/LUXEMBOURG 



•cam An^nvlm.. 

Adelaide Brighton Cent “AX 
Allied SnHc-Tnix- fivlus^l 

AmpolJbxplociUon. , 

A&ipia Ppiroleum 

AM«v Mineral*. 

Assoc. Pni f . Paper Sl_- 

. Vast- Cno. Imtimriea 

4.71 AiML Fnaartatian In vest. „] 

13 A.N.I.-A 

! Alls*. Oil t r 

5.9 ' W.* Viera* (od .Z.Z. 

1.0 ; Bouaainviue OoDper 

HtMPreKXrarr...- 

UtL S tetij y - ... ■ 

Brw+v” ! 

G. Cotoa 

_ , cob n t 1 

1.4 GoWfiekt* AwcJ.~..'i 

Cuiiiaincr (Sit ; 

- ] i^siriiK- ' 

L6 1 v. was in A intfrattafS ci 1 

sr iai 1 ■*" — i 

nJdar wmUi (Sl» 7"~~1 

6-3. ItWuitrtm j 

t.vtiacu.; 

Den. Property Tmst.„ ‘ 

Uaintni*^^. J 

Hooker , 

l-C.i. Australia. i 

l.A.C. Mowing* 
'“w^oppw— 

Jenninn badnstriea 

’*{*« -I 

ij^fixptextton 1 

Alyer 

PiMkj, . 

NwbOJa* Inta maWrm^ ■ 

Nurtb DrotenJUII i 

ujra bridge, I 

Oil haaretr. 1 


' 6.9 
: 7.1 
110.0 
0.8 


3.4 

03 

43 


Bekart "B*.. 

OBLtCoe BrLarnbl 
C-B. a dement 
OonXarii — 

aB.b.o-. 

iUeocrobcd 


Pkbriqne 
G3, Inn 


Nat. 


. 2,1.50 i+10 161 
.5.880 [+30 'MOO 
1,960 ' * — 


oiio.eni^.J 1.765 1 + 30 ! 70 ; 4.1 


B.4 


Glace Sit. Hocn f4,UbO a 

Uobokra [5,865 |+30 L’UO 

intercom.: l_jl,566ati + 5 1 129} 83 

16,480 [— 70 j 24a | d.7 

4.t>60 i-lOd 285) 0.7 

p.ooo 23 

5.300 1 + 60 " * 

1,180 ]-4 
6340 { + 10 
+46 


Kredlt&iuzt.^.^.. 

U 

Baa-. 

Pntxodns _ 

Photo Gov*ert.„. 

Piem Pranln 
Boo. U eaaraifc— ..(3.490 
Boc. Geo. Sterna oc(2.72fi 

aofina " ' 

acOray -A'. 

traction filac. 1 

li.UJtt 


3.158 


+ 5 

+90 


L7U 33 
7&I o.l 
2751 5.3 
1761 6.4 
175| 0.4 
196] 63 
170 6.6 


*j 


Piomear Cooomto.. , ' 

«ectm a Cot man .....] 

H- ti. iHp^ti ; 

^•uinhunf Mining-.,-.,.... i 

sitxraa A fiohiinffL 

LwLb (Wc.^ A 

"aiioa*___ m ‘ 

He« «rn Mimna rAimi 

H >»4kvYrtb» 


10.71 

Tl.20 

41.65 

tx.oa 

»0.c6 

*3.50 

i038 

♦ 1.68 

40.90 
tl.lZ 

♦a 12 

tLU^ 

71.67 

tB.26 

(232 

t£-U2 

41.45 

tS.16 

42.70 

41.49 

4334 

41.80 

rLlS 

;0.60 

f2.H0 

13.90 
40.86 
4136 
{2.10 
41.02 
4131 
40.98 
hv.31 
tL65 
7L-13. 
10.75 
:2.64 

43.32 

42.10 
10:71 

41.95 
4LQ1 
40.12 
41.22 
1330 
40.63 
40.43 
:3.40 
41.72 

41.10 

11.96 

11.32 


- 0.02 
-a.a* : 

*0Jfi 
*03 1 


.?Biy IJ 
AnaKi Ammcin .oirpa 

Chamr Consotmaied 

E« DrMfanreio 

Hsrnvmjr 

iQnrnn 

Klcxrt 


*313 1 fwgiettstnm PlWteum 

j.ftofia Heteni 

*“- 02 ’Smitn Vaal . ■ • 

■■"jiinlil Fields Sa 

1 Union corporatwra 

Jj'ij ; ^ Dricrwd 

Vxm ! B!rvonro!ttKlw 

tJS.East Rand Prv. 

Zlfl] ] Prre Staff C1W3 . 
Pramtfcni Brand 

vd.wi ; Presnfem Stiyn 

• SrrffOBfeln 

Wclknm - 

-l.lo, (**h*i DrKlfmtcin 

‘nmi : WV-ttffn Rowans 

+0.0S j w-Tsicrn Dscp .. . .. 

* 031 : « +• . ‘“owniMu; 

* African Evpinf. jjm CbCU. 

• ■«! I Angte-AlDto Ccaienr .. .. 

{^wS-’^Ti-ansrarMi ladnsErtea 

• j Ibirimr Rand 

B«?ar?s ... 

,.V.i|CN.\ DirtiUnwiTc 

iSjOimf KWanm : ... 

Beers indnstrlal 

1 Edsars CoufioUriatud to*. 

j rederalc volksbelriuliies . 

fU"«i - tofI An *' Odvilonoiaw ... 

1 + 0 . 3 1 Crearermans Siam 

- 1 Gtunftan Assurance (SA>- 

Bulerts — 

lta 

McCarthy Radnor — 

N casual 

ok Bazaars . 

Orensiono Invoannents ... 

Premier UlUiibi 

Ptwim HoMinxs .. 

Rond Mines f»TP 3 gr Cg » - 
l+03b 1 RfiDbrandt Group 

1+0.02 1 SAPPI 
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£ BALLET 

THEATRE. l '' 3 S 7 M 29 . 
SUMMER SKJWS 


. AND iw-sumd 
20 Dancars. insert ami 


836 3181. . Uit.WKk. 

FESTIVAL .. 

i*L'. X 30 NUREVEV 
_ SCOTTISH BALXXT - 


UBHO JlflY JIL. BDPK 
Aus. pcrli._TO 5 t 0 : M*gk 


ITAL BALLET 
S>L 7jq « sat. 2. 
'let: Seats available 
& Sab 2. 

TAL OPERA 
r.30 Wa Come, to the 
Seats available. 
GRAHAM DANCE 
Jutv- 10 to 31 
nerlormano! m . the 
Her Majesty Queen Elizabeth 
Patrons are kindir 
eated, by >. 1 5 p,m. 
setts tor m Ballet & 


BTIVM GNPERA. Until 
London Philharmonic 

and Frl. at SJO R. 

Tomor. and Sat. Ful- 
.iiiii. Figaro; Mon. CosJ 
Possible returns only. Box 

... Lewes Ifilngmer- 

d YllIrtL- 124 . Wla- 
ro i-93S low. 

{|l4n: 7373. 
BALUT 
trfcon of - - 
toow 

^LAOIUM". 

■ T COLUMN. . 

. Kfaery Ave. EC 1 . 

bkp. Inf. 270 5450. 
A 7 URDAY 
_ SENEGAL - 
u. 2.30 “Black Magic" 

. EX vitality.*' □. Exd. 
real rewards.” F. Times 
•cm cent 26 ' LONDON 
Evenings 7 . 30 . 


THEATRES 

Ot -836 7611 . 
30 & 830 . Thur. 3.0 
THE NEW- 
IRENE 

‘HE HOTTEST GlftL- 
TOWN. Dally Mall. 


307 B. Evenings at a.gu. i 
3 . Sats. 8 and a IS sharp. 

Theatre Production 
IN BLAKELY |n , 

EQUUS. 

PETER SHAFFER l 


8aS 6404. rnf. 836 3332 ., 
cam i h air conditioned . ! 

Shakespeare Comnanv 
Bernard Sh#w_s_, 

DEVIL'S DISCIPLE I 

tonight 7 . 0 . Perl* 


THEATRES 

PICCADILLY. ‘ 437 4506. Moo ro Fn. 
3.00 Sats. 6r30 and BJO 
JEROME KEBN'S . HIT MUSICAL 
VERY 003D EDDIE - 
•‘LOVELY to leak -at, DELIGHTFUL to 
hear and HEAVEN to imdi.l- D. Exp. 
"AbscUudv enchanting. .1. really loved 
.BUY., Times. -Fully. Air Cond . 
J»8UYCt aF. WALES. O1-S30- B&3I 

Tvftn.-.TUus. 8.60. Frit. -Sat. : 3.36. 8:30. 
-'-A: Great New Musicar." D*IIv . Mlcrar. 

. . MARDI .GRAS • 

*• Brilliant. Most exciting musical for a 
. long, long -hmo," s. Times,. “At last a 
British raasicjl to sing about- . S. Mir. 
"A seaUv. swinging- imatad. - * W.fl.W . 
QUEEN'S. 01.7M 1166. Evening fl.oo. i 
- Mats, itnin. j.d.- Sacs. 6 . 20 and 8.30. 
Winner of. all awards for 
BEST PLAY.- OF THE YEAR* 
Michael GAMBON -in- Simon GRAY'S 
OTHERWISE ENGAGED 
. . . Directed try Harold PINTE R 
RAYMOND REVUEBAR TkElTRE. 
734 1593 *at 7. 9. 1 f pjn, - >nd .Sun.i. 
PAUL RAYMOND presents 
THE FESTIVAL OF 
. - EROTICA "76. 

FULLY AIR CONDITIONED — YOB mav 
drink and smoke In the Auditorium. 

REGENT. 37S 2707. ' Everting? 8.30. 
Friday and Saturday. 7-00 and 9.16 
2nd -YEAR' OF SENSATIONAL 

LET MY PEOPLE COME 

STAGE -SHOW OF THE -70s 
AN ADULT MUSICAL 
Never a dull moment." .Evening News. 
HW tickets held tor sala at door. 

ROYAL COURT. .730 1 74S. . Air Cgnd. 
Evenings at 8.00. . . Sats. 5.00 aid B.SO. 

SMALL CHANGE — 

- Peter GlM j- director and author of 

; SEB- ALSO.-TH EATRE “u PXTaTrS 

Iff l«s 

Night Tomorraw at- 1 1 . 1 5 p.m. 

.. LA GRAND* EUGENE 

Nob Mir -should , mw* It.'* Guardian. 
Combined SUPPE&SHOW *5. 

ICE COOt Wme bar. ■ 

SAVOY. .836 .BBSS, -RedwcMi price Prevs. 

| Til Fn. at 0. Sat. 3. s. Opens Mon. next 
; 7. Suhi. B. Sat*. 3. B. Wed. 2 30. 

| ROBERT MOR LEY., GEORGE COLE 
In Ben Travers' Comedy 

j. B ANANA RIDGE _ 

SHAW THEATRE. ' 368-' -1 3SW.‘ Timothy 
Dalton. Maggie Flfeglbbon In BLACK 
COMEDY and WHITE LIARS. By ' PETER 

I SHAFFER. Evenings 7.30. 

| FULLY AIR CONDITIONED 

.ST. GEORGE'S — SHAKESPEARE 

“London has acoulred a beautiful 
new playhouse.** Dally Telegraph 
I (609 1 1 98.1' 49. TiXpelr Park Road; 
i Islington. N.7. Evenings 7.30. 

Until War. -July 14. 

1 - - ALAN BABEL In 

‘ — RICHARD |lf- 

i in repertoire with:' - 

Thur. July IS to Sat. July 17 
I PETER' Me ENERY. . -SARAH 0ADEL In 
ROMEO AND JULIET 
I "EXCEPTIONALLY MOVING." S. tel. 
•Mout July I* u-Wed. Jfuly-21. * 
ERIC PORTER.- LYNN iFARLEIGH In 
‘ „ TWELFTH NIGHT 

f A NIGHT TO REMEMBER."- D. E«p 
ST. MARTIN'S. B3fi 1443. Evenings B.00 
| Man. Tims, at 2.45. sat. 5.0 and 8.0. 


spsKSe baye troubles too, Peter Street ofthe-Anglo-Japanese Economic Institute finds.. 

Low cost textile imports hit Japan 


RECENT DECISIONS by man- 
made fibre' makers:, to. coni baue 
production cutbaclts, . and .by 
textile industry Associations. - ta 
fonn : ' .a/ council to . -promote 
efforts aimed at: modernising 
business practices, highlight 
anew the twin problems.' of 
Japan's, reepssion-hit textile 
firms: how to consolidate tenta- 
tive signs, of improvement into 
tangible recovery and, af the 
same time; how-to reorganise a 
once strong bat now declining 
industry * burdened * by over- 
capadty and threatened by com- 
petition- from; the low-cost 
textile industries -of South-East 
Asia. 

The decision to continue cut- 
ting polyester, nylon and acrylic 
fibre output by 15-20 per cent, 
over the coming three' months is 
evidence in ■- itself- that: real 
recovery from what has been 
by far the longest and deepest, 
recession in the textile in- 
dustry’s . . post-war ■ history is 
proving sadly elusive, for all 
three key synthetics had been 
showing -indications of a 
gradual upturn. •' 

Indeed, many within the in- 
dustry had believed that, for 
polyester at least, a full-recovery 
was under way. while an in- 
crease in nylon and -acrylic 
sales noted by 'the top man- 
made fibre producers since the . 
autumn' had. added in the pre- 
vailing ..’optimism/' However, 
When operating rates - were 
raised in the belief that better 
limes lay ahead— end for. poly- 
ester and nylon : they were 
upped to 00 per .cent or more of 


capacity during the final three 
months of. 1975— the improve- 
ment in demand proved in- 
sufficient to absorb the increased 
supply. It produced an in- 
evitable fall in market prices 
and left makers no alternative 
but to reduce production levels 
yet again from the beginning 
of the year. 

And now the cutbacks are to 
continue, with synthetic fibre- 
makers citing weak prices, dim 
export prospects and rising raw 
material costs as primary factors 
behind the move. 


Losses 


The increased burden of fixed 
costs resulting from production 
curtailment, coupled with rising 
personnel and' raw material 
costs, sluggish demand and low 
finished product prices, has 
taken a heavy toll of cor- 
porate profitability. Indeed, 
many companies throughout 
the textile industry have been, 
and still . are, operating at 
a loss, though the disposal of 
real estate and securities has 
worked wonders for many a 
balance-sheet 

Six of the top seven man- 
made-fibre concerns ended the 
1975 financial year with 
deficits in their pre-tax profit/ 
losus accounts, ranging from 
Asahi Chemical's Y2.3bn. 
(about £4.4m.) -to Uniiika's 
massive Y22.3bn- Only the 
leading polyester producer 
Teijin managed to chalk up 
pre-tax profits for the whole 


of the year (and even then 
they were down 75.6 per cent, 
from the previous 12 months 
at'-YS&bn.). though four-of the' 
seven— Toray Industries, Teijin, 
Asahi. and Kura ray— -reported 
surpluses for the second half 
of the year, helped no doubt by 
the recovery in nylon and 
acrylic fibre sales. 

■Reduced production of syn- 
thetic fibres — and complete 
closure of some markedly un- 
profitable rayon staple divisions 
—has left all the major com* 
panies with larger labour forces 
than they need. The transfer 
of workers to profitable non- 
fibre - producing divisions 

(Toray, for example, is build- 
ing. up facilities to produce 
carbon' fibres, besides expand- 
ing' production of synthetic 
leather and a newly-developed 
nylon-based artificial turf) has 
helped alleviate the problem, 
but many of the big synthetic 
textile producers are nonethe- 
less planning wholesale cuts in 
their labour forces over the 
coming years. 

Asahi Chemical. which 
trimmed its workforce by 
about 1,000, or 5 per cent., 
during the six months October 
to ' March, is aiming for a 
further 2.000-man cut over the 
next two years, while Toray. for 
all its non-fibre expansion plans, 
is hoping for a 5,000 reduction 
over- the coming three years. 

Natural fibre producers have 
similarly' been scaling down 
operations, oven closing spin- 
ning mills, in a bid to cope with 


the recession. The opening 
months of last year, moreover, 
saw them resorting to “anti- 
.recession cartels ” to' slash over- 
all industry output of .cotton 
and wool yarn by 37.8 and 40 
per cent, respectively after 
voluntary company cutbacks 
and spindle-scrapping pro- 
grammes had failed to reduce 
inventory levels and restore 
market quotations to profitable 
levels. 

The end of the year brought 
further collaboration in the 
natural fibre field when ' the 
three biggest spinners — erst- 
while rivals Toyobo, Kaneho and 
Unitika — agreed to co-operate 
in all areas of cotton and wool 
production and marketing in a 
determined bid tn promote 
equipment reductions: 


Reorganise 


Toyobo president Ichiji 
Ohtani ushered in the pact with 
a warning that “the textile 
recession is too serious for 
individual companies to over- 
come . . . the whole industry 
will go under unless the three 
of us make a united effort to 
ride nut the storm.” a view 
backed up by tile expressed 
hope of all three presidents that 
the agreement would not only 
help their own companies shake 
off the slump, but also promote 
much-needed reorganisation uf 
the industry as a whole. 

But while Japan's textile 
industry has been busy grap- 
pling with over-capacity prob- 


lems, its competitors in neigh- 
bouring South-East Asian coun- 
tries have been building up 
facilities (particularly fur syn- 
thetics), basing their emergent 
textile industries on the self- 
same advantages of low-cost and 
abundant labour that weie once, 
ironically, the hallmarks of the 
Japanese, industry. 

And they are posing a con- 
siderable threat. Rising imports 
from South-East Asia, notably 
from South Korea, Hong Kong 
and Taiwan, were instrumental 
in turning Japan’s traditional 
surplus in foreign textile trade 
into a first-ever deficit in 1973, 
when total imports, boosted by 
a rush of cotton fabrics, almost 
doubled from the previous year. 
Imports claimed 162 per cent, 
of Japan's domestic textile mar- 
ket that year, and although the 
past two years have seen imports 
fall from the peak levels of 1973 
(a decline which incidentally 
has helped to put the textile 
trade balance back in surplus), 
imports seem sure to rise again 
once the domestic market picks 
up. 

The Ministry of International 
Trade and Industry has forecast 
that foreign - made products 
could take a fifth of the Japan- 
ese textile market in 1980 Mid 
a quarter in 1985. 

The projection caunul have 
gone down ton well with the 
beleaguered home industry, 
many sectors of which have 
fifed a succession of pleas for 
import controls over the past 
couple of years. l*p to now. 


iheir requests have for the most 
part gone unheeded, although 
silk producers have been 
granted a measure of relief 
through controls on Chinese 
and South Korean imports, at 
a cost, it should he noted, of 
a deterioration in Japan's trad- 
ing relations with South Korea. 


Reform 


Import controls. MITI officials 
believe, are plainly not the 
answer to the industry's long- 
term problems. What is needed, 

they say. is more structural 
reform (for. apart from syn- 
thetics, the Japanese textile 
industry is still primarily com- 
posed of small and medium- 
sized producers), together with 
improvements in distribution 
channels and business methods. 

Overriding all other prob- 
lems, however, is that of over- 
capacity in almost all sectors. 
This lime last year the Japan 
Spinners' Association was talk- 
ing in terms of a J2 per cent, 
cut in cotton spinning facilities 
by 1980, while only last month, 
the Japan Chemical Fibres Asso- 
ciation predicted the emergence 
of a 32 per cent, surplus in 
rayon siaple facilities by the 
same year, despite the fact that 
withdrawal or firms from ihe 
field has left barely ten pro- 
diicers in operation, compared 
with 20 to 30 in the industry's 
heyday. Bill, then. fAr Japan's 
textile industry as a whole, 
heydays are very much things 
of the past. 
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Man is a meat eating animal 

Borthwicks last year was the largest importer of meat into the USA 


Evening SwmanJ 


s mm 


. . This trading achievement', is an example of the 
way .this British- firm has expanded since Thomas 
, Borthwick founded it in Liverpool in 1863. 

Today Borth wicks is one of the world’s largest 
international • processors, marketers and wholesale 
traders of meat and- its associated products: turnover 
exceeds £200 million a year; in global sales. 

■ ■ . : ; The group’stotal assets are more than £75 million 
of which 70% are in Australia and New Zealand, 20% in 
the UK and 10% in the USA. 

- Borthwicks -has been the largest importer -of 
frozen lamb into Britain for many years. In addition, the 
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ppney, or .constantly aaapnng io world trading conditions 
hasled to expansion , elsewhere — for example, not only 


in the USA but also in Japan, where Borthwicks is the 
brand leader in chilled beef and in the Middle East 
where Borthwicks supplies more imported frozen lamb 
than any other company. 

The increasing importance of by-products has 
also added to the scope of Borthwicks operations. With 
wool hides, skins, tallows, fats and oils, Borthwicks 
supplies basic materials for a wide range of products 
from high fashion clothing to shoes and from chemicals 
to life-saving drugs such as insulin and heparia 

Borthwicks has grown out of all recognition since 
its early days in Liverpool; it continues to expand and 
diversify still further: The opportunities are there: man is 
a meat eating animal; his Appetite never slackens. 


Borthwicks 


MEAT TRADERS TO THE VW3RLD 

^Thomas Borthwick & Sons Limited, Priory House, St John’s Lane, London ECL 
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Markets little altered after slow day’s business 

Share index 0.3 off at 386.4— Setback in Golds 

Account Dealing Dates 4.-380 on Friday and 44SQ a week issues were Irregular, with Hong- a penny to 14 Ip. Glenbvet on left Energy Services unmoved at contrasted with a loss of S at. 
_ . ago. kong and Shanghai 2 to the good the other hand, edged forward 3'p. 34oP- Elsewhere, the lapsing of 

Option r shares wmkpnm! on 322p. but National Bank of 2 to 185p. . Breweries were quiet Stores closed with minor move- International Combustion's 95p 

•Pirri OaoUn. t „ i «JCIIU OJMICB - WCitnCIltTU un . r__._ ,A _rr AA-_ -.'—J I . .Itk.. DiltMlI emnn 7. LiJ . 


meats either way. Barton Grasp cash bid for Thermal Syndicate 


ntP hullion sales which was Alexanders were dull in Discounts Travis and . Arnold featured "A" finished a penny better at caused the lattef to retreat tO'7S I B mmwer &n.J - 
IMF oujiion sales which was nin . Kl .„ ,, vT mn„ jn n fniinwin«r Press comment. bur tw>r nn . mrflUlv r.m».ri n0 I Eqclty lumber 


«*» OPUon r M shares weakened on at 322p. but National Bank of 2 to 185p. . Breweries were quiet Stores closed with minor move- .International Combustion s 95p p;EU* 

fjrsi Declare- Last Acconnt ^'“ ess f . .." Australasia 10 off at 2S5p. and little changed. meats either way. BurtonGroap cash bid for Thermal Syndicate 

®®alings tions Dealings Day hullion Sles vriirrh was Alexanders were dull in Discounts Travis and . Arnold featured "A" finished a penny better at caused the latte* to retreat to 78 - 

Jan oo Julv g Jlllv q - . bv a^ll of so 5o S a* 210p xd. down 65. but Union Buildings, rising 11 to 10Qp in a 43p following Press commenL but before partially recovering to ftp *** 

jSfvll JuJoS ££*? *£ 2 ! ounre inth e huhian edged forward 5- to 330p and thhi market H. Cox and Sons, still Maple Awards, 9p and Marks for a ne t loss of 3*. GiHsiSr. ^ 

T „j y *2 July 2- July 23 Aug. 3 81*2 an ounce in the bullion ~ . *- a « ona i were » reflecting hopes of a counter-bid and Spencer. lOOp. shed a penny declined 3 to S0p in reflection 'of 

July 26 Aog. 5 Aug. 6 Aug.li price. Although there was not a . t 13 - Guinness Peat frora Richards ami Waltfngton, apiece. British Home Stores were ^ pro sts setback, while the pre- 
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Stum^easter Tyler 15 cheaper at 79p- I Basis m Cm*. fc* “‘jgk* 

SSTrmK closed. 4 down at Sflp. I 


pie start of the new Account Gold Mines index fell 8.7 to 135.S, 
failed to bring any relief from lowest since May 30, 1873. 
the recent lethargic conditions in 
stock markets yesterday. Appre- Gilts rally late 
hension about the June trade ....... 

figures, due to be announced British Funds eased initially, 
to-morrow, prompted a slightly reflecting slight apprehension 
easier trend in the leaders, but a^ut 

most of the earlier losses were for June and the ear,y trend - n 


.STORES 

I F.T.- ACTUARIES 
1 NDEX - 


"-T* * ,«■» close: down 0.S £ V ' 1 

?L 3 U, 1 *! l0VI '“ t ° f the . d ^; June Industrial production figures 1 

^ ) ' 3hare mdea closed tPKet her with the same month's 120 1 " 

only 0.3 down on balance at wholesale Prices Indices, the 1 . 41 A 

388.4. In contrast, ICI were dull losses m Gilt-edged were either \ J VfXI 

^throughout at 360p, down 6, being erased, as in the case of the If* |f 

: unsettled by persistent small medium and longs, or reduced to , 4 - II 

selling of workers’ shares and by nominal amounts, as in the shorts. y 

a newspaper report that com pen- Low-coupon issues were the 'orsum 

ration payments to certain users exception and a few lost i includ-- tom 

of the drug E raid in could total inc Treasury" 3 per cent 1978, at «™ 

Hm. S8J. HO 1 . ” ... u „„ 

, A lack-lustre day in the invest- APR MAY JUN JUL 

The Wholesale Prices indices m ent currency market ended with 
.pid the provisional figures for t he premium a fraction lower at Consideration of the sector's 
' 'industrial production for June u 2 per cent., after lllf per cent, overseas earnings potential con- 
appeared to have little impact on yesterday's SJ3. conversion factor tinued to help several Insurance 
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69p. while modest gains were also at IQp. and L D. and S. Blvlln, 3 ■ wy ^ 

recorded, by Bambergers, SSVp xd, cheaper at 28p, Sumrie con- 

and Vectls Stone. 24p xd. On an trasted with a rise of a penny to JjJJf ®j} p “| J 2 0 Iiijf9S» De i 
easier note, R. Costaln were called I3*p, while RosgflL, lip. and Jf 20 

2 cheaper at 134p ex the scrip Wades Departmental Stores A, on the encouraging annual state- 
issue. Kedland, at 90p, gave up 34p, put on 2 apiece. Shoes were ment and subsequent favourable ■ 
half of Friday’s rise of 4 which notable for a reaction of a penny investment comment, relinquished 

followed Press comment on the re- to a 1976 ** taw " of 111 in ADe- 8 to 242p on profit-taking. In 

suits. . bone. , brighter mood were John SL 

ICI continued a dull market. Only John Brown, slightly Newton,. which rose 6 to. a" 1976 

losing 6 more to 360p, being de- harder at a fresh peak for the peak of 6Qp in response to the 

pressed by small sales of workers’ year of 104p. made any improve- bid approach Press comment 
shares which were acquired in ment among the Engineering regarding the B. and a Cuthbert 
their recent profit-sharing deal and leaders. Secondary features bid talks left the shares 2J higher 
by thoughts about ‘possible com- emerged, however. including at 33p, after 34}p. Dufay Blfa- 
pensation for users of the Young Austen and Young, up 7 mastic, 39p, recouped 3 of last 
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sentiment, although British Funds was OCSTO (0.68611. 
Steadied up after the announce- London Scottish 
ments. Long-dated stocks reverted Coniora ti 0 n provided t 
tn overnight closing levels after secl £ with its on 
showing fracuonal losses, while feature yesterday whei 
earlier small falls in the shorts 4 , tp 21Ip on ^ 
were . pared The Government hat F s ms L ld^ a w 
Socunties index closed a shade ^ subsidiary of ISl 
"lower (0.51 at 62.64. Corporation of Ka 


similarly higher at 62p and Wey- nffw and itffnmAta! D>e morc speculative stocks also 

bora moved up 8 to SIBp. Trading ‘ "Sbts, 4 2? er waned and, although OH 

announcements lifted Wellman If ’ n ? Exploration improved 1 to S4p, 

to 32p and Crown House 1 to 26p; new nti-paid at 27Jp premium. .. ggj—. Wiggins eased that much 


Haemal p!»b *fnr ment currency market ended with . Cape! were a fraction easier at 20p burn moved up 8 to S16p. Trading ■** r * girta r ” ^ enfrm^dse- ant j, although Oil down at $122 per ouni 

tis'ona 1 figures for the premium a fraction lower at Consideration of the sectors e s the scrip issue. . announcements lifted W'ellman mem ■* 4 7P* do "5 2 i- Sjoration improved 1 to 84p, «owng price emee Jai 

sduction for June 112 per cent., after 1111 per cent, overseas earnings potential con- to 32p and Crown House 1 to 26p; new nil-paid at 27Jp prenuum. SSy Wiggins eased that .much The recent nervo 

av * l! Yesterday's SJEt conversion factor tmued to help several msurance XhoXH Elect, ease the latter also proposes a share Motors were gene rail better to 47p. Among Overseas issues, jhc pc acting IMF gold 

lough British Funds was 0.CS70 (0.68611. brokers to edge higher including ■ . consolidation and scrip issue, where ebanged. Hooehln moved Ranger gained i to £14} :ind t!r .ucd unabuted. wi* 

ifter the announce- London Scottish Finance C E. Heath which rose a to 420p Another idle ^trading session B rown and Tawse. on the other up to 563p, while. Commercial Weeks Natural Resources trend in both shares 
ated stocks reverted corporation provided the Banking a™ 1 Leslie and Godwin 4 up at hand, fell 4] to 80p xd on the Vehicles had ERF a penny better recovered 5 to 75p. in U.S. markets 

closing levels after seclor W ith its only notable 1! «P- Alexander Howden, on the which 1*^ fund raising scheme to place Ira. at 29p in front of -Thursday's Lonrho returned to an easier causing jobbers to 


brokers to edge higber including 
Finance C- E - Heath which rase 5 to 420 p 


market* 


the edge over falls by 8-7 In F.T.- couple of pence at the start, ahead of Thursday’s preliminary improvements of 2 were seen in Movements of note were few the preliminary figures.. . mop. Abercorn General, however. Anglo American, Ge 

quoted Industrials. Official prices picked up late to close results. Distillers failed to attract- Chloride, lllp. and Dale Electric, and far between In Foods. A. G. ^ - added 2 at 65p. ^ nd Joimniesi groc 

markings of 4fl20 compared with unchanged on balance. Overseas fresh support yesterday and eased 134p. The preliminary statement Barr, however, improved 12 to a LEp. HIlU LOuIIUGS fl$K With the exception of British known coring mark? 

1976 pfeak of 160p on smaU buying ^ and Commonwealth, which Among the heavyw 

tmww ass mSSH ss 

et x a#*ti iadicc eu£DC iMnirrc sw. as F sra vsl'ssz: 5 «S?-eJ"dSS- 


F.T.— ACTUARIES SHARE INDICES 

These indices are tbe joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


Garten^ to 142p. BatieyfoT Yorks! K&A I67p, STfrctt STSTu* 5 M 

hardened 2 to 52p xd and CuUens 105 ^ s' Twnn^ i0Sp ’ aQd ‘ YIlir °, rd I>n:!kS, .. d0p ' rcvisU-rcfT bv'lWirf. 

Stores moved up 3 to 80p xd. _ lost , * Lethargic trading conditions issop) and LT 

Watcnn n «»i Phnin <-insed*« frao. There was also an easier bias nn >v»il«d in Textiles where prices 
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EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* In pureatbews show oamber 
' of stocks per section. 


Monday, July 12, 1976 


Friday ! Thun., i 
Julr I July ! 
9 i 8 1 


Veer | 

■(«» I 

(approsl 


Hit. Grass | Est. 

; Day's K Vnlnfr s Div. j P/K 
Clmnge Yield % Yield X. Itniio 
% (111!) (ACT ; I net l 


1 CAPITAL GOODS (179) 1144.08 -0.1 

2 Building Materials (30) ... 127.35 j-o.5 

3 Contracting, Construction (23) . 186 . n [- 0.6 

4 Electricals (16) jz69.43|-0.2 

5 j Engineering (Heavy) (13) . 

General) (63) .. 


20.66 .5.92 


Grass | Eat. I Hat. 

Div. j P/G P/K Index Index. Index Index Index 

1'lelU X, lint io | Bulo No. No. No. No. No. 

<aCT ; i n«ti ; milt 
•t 3&S) • Corn, i Corp. 

|T«* 63*TNix &2» 

6.51 I 9.14 ' 9.05 144.26:143.96 144.16 jl45.13 114.B6 

7.24 | 9.70 j 9.69 127.97 il27.48 1Z7.4Z .128.46 | 97.24 

I I 

.5.92 | 7.64 j 7.64 187.07 188.16 187.55 186.78 210.22, 

4.93 I 9.15 1 8.SO 269.87 267.87 269.02 271.91 .219.00 , 

lit ' 

6.88 6.93 j 6.93 .176.30 1176.45 177.28 179.07 .134.73 

I i I 134 . 0 O '134.13 13430 i 99.04 
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Stores moved up 3 to 80p *d. * os *» * ^J uiy Lethargic trading conditions KJnoMSSOpl and LT 

Actuaries Watson and Philip closed** free- an , ™ prevailed in Textiles where pnees ^ . ■ 

: tion harder at 53.D xd on further closed mixed. A duH market last 

consideration of the interim Friday on the trading loss. Jack- iJ P ?u«U r! 

Highs and Lows index report. The leaders were idle and *■*? JS* Mn and stee P ,e P ,cked “P 3 t0 SSreM "elect erf 1 & 

ended with little alteration on 1 1® ^ 20p xd. while Montfort hardened were ne-elecierf. 

Friday's closing prices. Heralerson remain cd utSrm 7£»n. 2 to 33p and J. Beales were a Australians provi» 

Siare Adda International responded penny better at 27p. Radley spot m response to 

Compilation to the chairman^ statement with Fashions, on the other hand, twl overnight gains 

a rise of 1) to a 1976 peak of 14p, E3CL*5f tmSSSiJPiFS receded 3 at 31p. Melbourne markets. 

r h 'iSi, B „T? to sfn" rert,ea With sSS^SS. bid fn JCS5.W . ve ? little Uteresl v.es shoutt ^ s n of re f“^ e ! £f 

High Low a S4 11 of 2 t0 51 P- ance. Regional Properties “A ” ni Tobaccos, which clased a shade ss ot oa5e meu 

^T^7 sn . 7 Miscellaneous Indusbrialleaders hardened a penny to 39*p foUow- fi^cr for choice. Hdped I by BH Soirth jumped 

San* "' ere generally little altered after fog Press talk of a possible Arab Press comment. Bats hardened 2 high of 225p and I 

SSSS* 1 44 S 7 further slow trading. Rank Organi- bid for the company's Arlington to 373p. Imps closed a shade H£U rose 6 to 196p. 

1 . sation, however, managed to House. Hasiemere Estates, in firmer at 78p. tal advanced £Jl to 

improve afresh by 4 to 172p front of to-day's preliminary South .African Industrials response to lavo 
awaiting next Mfinday's Interim results, reacted 3 to S07p. . moved into reverse. Rex True- comment, Ocean Re? 
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206.37 1* 50.17 


233.84 I 44.27 
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good -defence statenumt ^^^^ at 31 " Melbourne markets. 
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Regional Properties “A ” m Tobaccos, which clw»d a shade ss ot oa5e meui 
ed a penny to 39tp follow- firmer for choice. Helped by BH Soirth jumped 
■ss talk of a possible Arab Press comment. Bats hardened 2 high of 225p and 1 
■ the company's Arlington to 373p. Imps closed a shade Hm rose 6 to 196p. 

Hasiemere Estates, ht firmer at 78p. rtu advanced fit to 

of to-day's preliminary South .African Industrials response to fa\o 
reacted 3 to 207p. - moved into reverse. Rex True- comment, Ocean Re? 


announcement. Wilkinson Match. Barm ah claimed modest form "A" declined 15 to 2l5p. 9 10 G5 ?- 

with results due to-day, firmed 2 attention and rose to 45p before while Greatermans “A” retreated Etscwfc 
to 142p, but Reed International closing a net 1 harder at 44 r 10 to 230p. Barywln 


Elsewhere. Canadj 
Barywln. 7 higher a' 
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j (U/6) (2/1) '(27/«/72i ! (6/ 

83.32 1141.46 11.6.86, 227.78 J 38.39 
<£J/4> (2/6) i(31/4/72) 1 (6/1/7B) 

94.87 160.35 128.75 267.41 42.85 




ACTIVE STOCKS 


Denomixia 
Stock tion 

ICI £1 

Shell Transport... 25p 
Barclays Bank ... £1 

Bats 25p 

Imperial Group ... 25p 


No. 

of . dosing 
marks price (p) 


Change 
on day 
- 6 
+ 2 





6J25 10.47 10^2 
6.83 10.79 10.79 
5^7 15.84 1364 
7.58 11.13 1164 
5.49 9.20 9.13 

5.57 10.94 10.94 
5.90 j 13.09 13.09 
7.52 | 9.46 9.46 

6.83 ' 12.04 12.02 
7.67 13.77 11.31 


17.88 7.68 


iTTT 


rj 'ii) - i -a 
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Barclays Bank ... fil 7 275 — 350 265 

Bats 25p • 7 373 + 2 410 342 

Imperial Group ... 25p 7 78 4- f SS . • 72J 

Marks & Spencer 25p 7 100 — 1 108 SS 

RtEPC 25p 7 73 — 2 B8 59 

Midland Bank ... £1 7 265 - — - 320 250 

Commercial Union 23p 6 120 — . 158 10B 

De Beers Defd. ... R0.05 6 230 - 6 335 198 

Lonrho 25p 6 75 — 3 . 109 75 

P & O DeFd. £1 6 104 - 1 ‘ 119 87 

Reed Inti £1 6 -245 - 5 2S8 245 

Thom Elect “A" 25p 6 228 - 2 288 • 21 2 

Unilever 25p 6 446 . - 2 500 428 

The above list of active stocks is based on the n amber of bargains 
recorded yesterday m. the Official list and under Rule 163(1) (e). 


Option Report — 3-month Call Rates 

OPTION DEALING DATES man Industries, Best air, lUanbre 
First Last Last For and Gartou, Burmah Oil, ICI, 

Deal- Deal- Declare- Settle- English Property, British Car 
ings - ings tion ment Anclion and Premier Oil, while 

July 20 Aug. 2 Oct 14 Oct 26 “ doubles " were arranged in 

Aug. 3 Aug. 16 Oct 26 Nov. 9 Trafalgar House warrants, Bur- 

Aug. 17 Ang.31 Nov. 11 Nov. 23 mah Ofl. Slater 1 Walker, Oil 
“ Calls ” were dealt in Lonrho, Exploration, English Property 
International Computers, New and British Car Auction. 




2° i INDUSTRIAL GROUP (496) 


30 OILS (4) 


SHARE 


357.77:^-0.3 


168.73 —0.3 



6.18 , 10.83 : 10.18 


1158.43 .168.53 <158.61 153.50 |184. 19 (166.38,143.68 880.171 69.01 

I I I I I I (5/6) | &Gi | (1/6/76) 


A. P. Cement. 
Anum Leiaure 


J.66 | 8.95 136667 365.03 J353.77 (355.98 886.34 I395.B4I33 1.34: 431.66 j 87.83 or 

I I ! i 1 ' I (20, 6) | lM/ft 1(89/6,69) ,*9/6*5!) fStiS^\ 12 t%£— 


9.91 1169.31 (168.99 '169.17117064 137.63 1183.001161.901 28765/ 63.49 
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ruaniian 18 

i.KJ 25 

UvtcarSMd.... 38 
louse of Tmni 8 

-C.I 80 

‘1 10 pa" 7 

JCJj. 14 


32 FINANCIAL GROUP (100) 

33 Banks (6)- : 

34 Discount Houses (ID) 

35 Hire Purchase (5) 

36 Insurance (Life) (9) 

37 Insurance (Composite) (7) .. 

38 Insurance Brokers (9) 

39 Merchant Banks (16) 

40 Property (32) 

41 Miscellaneous (B) 


43 j investment Trusts (50) 


« ALL-SHARE INDEX (650) |lSB.26-0,3 ; - 


| COMMODITY GROUPS 
I (Not included in 500 or 
j All-Share indices) 

44 Rubbers (9) 

45 Teas (S) 

46 Coppers (3) 

47 | Mining Finance (ll) ... 

48 i Tins (S) 

49 i Overseas Traders (13)... 


Bo orators ...) 16 Invereak 7 

U.A.T. 30 UemU/tCenaEal 18 

British r/cyl»m< 5 [Latuiraka. i 11 

BOO lab 1 6 ig Lloyds Bank — j 88 

Burton *A' .1 6i|!“Lo[r..._.«».i 4 


BOO Ink 1 6ij Lloyds Bank ■ 

Burton ‘A' .1 6>a “LofiT' ~~.i 

iTadboiys ........ 5 “Mama" [ 

Coortanlda^.... 11 MarkaJtSpcnrcrl 
Detienhanu. 8 Uldland Bank..! 

D tall] sra. 13 (XatlWenBanld 

Dunlop. 1 7ia “Do” Warrants) 

Eagle Star. 11 PA O DM 

fcLMLI 17 Pleaaey J 

G«t. AfHdont.. 18 . — .) 

Gun. Electric - 13 ituuk Org. 

Glaxo 36 tReHIot'l- 

Grand Met 7 fftothmamu 

G.D.S. -A' 1 16 Is later WalkerJ 
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RISES AND FALLS 
YESTERDAY 


Up Down Same 

Brinsb Fwds —.23 36 ] 

CarpK. Dominion and 

Forolgn Bunds U 11 42 

Industrials 284 244 U88 

Financial and Prop ... 70 106 3% 

Oils — — 14 4 M 

Plantations 5 4 33 

Milts 21 SB 67 

Recent banes J 7 5 28 

Totals 412 <05 un 


4.94 < 29.56 ) 89.56 1152.45 1162.76 H62.68 1163.42 |154.91 ,164.55:141.96 843.79 I 71.63 
I I I I I I I I («/l) | i-ifSl 'l2SiVia (03/12/74 
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MONEY MARKET 


Large assistance 
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Bank of England M i n i mum Treasury bills, and an increase in night loans commanded lli-lli 

Lending Rate 11$ per cent, the note circulation was a further per cent in eariy dealings, and 

(since May 3L 1976) adverse factor. An excess of touched 11} per cent, before 

Day-to-day credit was in short Government disbursements over easing at the dose to 10 per cent, 

supply in the London money revenue payments to the Short-term fixed period interest 
market yesterday and the authori- Exchequer had been expected, but rates, were very slightly firmer In 
ties gave assistance by buying a in the event tie revenue flow was general. Discount houses buying 
large amount of Treasury bills .roughly in balance. rates for three-month Treasury 

and local authority bills from the Discount houses paid* ll-nj per bills -were I0j|-l0i per cent, 
discount houses. Banks brought cent, for secured call loans at the compared with 10| per cent on 
forward slightly run-down start but by the close funds were Friday. 

balances from Friday,' there was available at 10-104 per cent Rates in tbe table below are 

a fairly heavy market take-up of In the interbank market over- nominal in some eases. 


1 | Consols 2i% yield 

2 i 20-yr. Govt. Stocks 16 ) 49.10 

3 j 20-yr. Red. Deb. & Loans (15) sa .43 

4 Investment Trusts Prefs. (15) so.ifi 

5 ! Com), and IndL Prefs. (20) ... ea.83 


Section Of Group Base DM Base Value 

Overseas Traders 31/12/74 MMB 

Engineering (Heavy) 3102/71 153J4 

Engineering (General) 31/12/7) 1»^ 

Wines and Spirits “H* 

Tops and Games 14/1/70 ljn-w 

Office Sqii/pmenC 24/1/70 J42-74 

industrial Group 31/12/70 

HliCQllcncous financial 31/12/7# 

Food MOflufacurins 29/12/47 1M43 


13.93 13.91 13.91 13.90 13.90 13.79 13.78 13.78 

: 13.85 49.12 49.18 49.08 49.43 49.57 49.63 48.58 

: 14.66 50.71 50.71 50.69 50.69 50.68 50.63 60.68 

13.80 50.15 50.06 60.02 60.02 49.55 49.31 49.B3 

13.66 68.79 68.51 \ 68.81 68.45 68.05 67-92 67.80 


Section or Group Base Data Base Value 
Food Retailing 29,12/67 mu } 

insurance Broken 2M2.W 46.67 

™ M/12/47 100. 00 I 

AD Other iq/ 4/42 ran n n ! 

= FT-Actoaries Indices are } 

calculated bv Emel Commmicailons Um/tcd (k ; 
memtor oT the Exehanac Telegraph Group) aa an 
IBM 370 computer. 

A list of the coesiUueau o t tbe FT-Aclo arias I 



Share indices is now available- pen* Un Publishers; 
the Financial Times. Bracken Home, Casnra Street, 
London. ECU* oby. price up. By post 2Sp. 

'a record of the Indices, cost QO, ip obtainable 
Irom FT Business Enterprices 10. Bolt Court. London, 
BC4- k gives Oil srcrap and sub-section Indices at 
fnrtnfghtly Intervals since the start of tne series la 
1462 with quarterly highs and lows. Dividend and 
cnrnhuu (bares are also Included. 


. Local authority and finance houses _seven days' notice, others sem days’ fixed. ■ Lmser-tena' local authority martgace 
rate nominally (hnn.- yearn is-ui per cent.: four yearn UMJt. oer cent.: fits years 131-13! per cent. 4> Bank bill rates In 
table are haying rate lor prime paper: buying rales lor four-mouth bank bills 11-1015 ie per ml; hnr-month trade Ml uj-xif 
per coil Apron mate adltas rate for one- mooch. Treasury hills JQZt j>ios per cent.? pciwuoBtb' Tfitijo-lOl per cenr-. . anff 
three-month ia27j--i013i6 per cent. Approximate stiffing rate for one-month battle bills Ijlu-ll per- coot.: two-month- lOiSn' per 
cem.-. and three-moDih IN per cent.; one-month trade bflix. UWli per com..- ru-ojnamh llf-ni- per 'cent- also line-, 
month 11I-1U Per cent. ■ 

' Finance House Base Hams (published by the Finance Houses Association! II per cent, from July I. ItTB, Clearing Bank 
Deposit Rate (hr small suras of seven days' notice el per cent- CUaring Bank Base Rata for i-h^tp g tW per ecm, Treasury 
Bill average tender rate of discount lfiJBS per cenu 
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Allied Irish Ban 

American Exprer 

Anglo-Portugucs 
Henry Ansbachi 
Banco de Bilbao 
Banco de Jerez 
Bank of Cyprus. 
Bank of N.S.W. 
Banque du Jlhot 
Barclays Bank. 
Barnett, Christie 
Bremar Holding 
Brit. Bank of Mi 

■ Brown Shipley . 
Canada Perraane 
Cayzer, Bowater C , 
Cedar Holdings *_ 

■ Charterhouse Jai 

C. E. Coates 

Consolidated Cre 
Co-operative Ban 
Corinthian Secur 
Credit Lyonnais 
G. R. Dawes ... 
DubofT Brothers 
Duncan Lawric 
English Tran sco i 
First London St 

■ Anthony Gibbs 
Goode Durrant T 
Greyhound Guar-. 
Grindlays Bank 

■ Guinness Mahon , 

■ Hambros Bank . 
Hawtin & Partin 

■ Hill Samuel 

C. Hoare & Co. .. • 
Julian S. Hodge ' 
Hongkong St Shr 
Industrial Banko 
Keyser Ullmanh 
Knows ley & Co. 
Lloyds Bank .... 
London & Eurnpt 
London Mercanti 
Slid land Bank .... 

■ SomueJ Montagu 

■ Morgan Grenfell 
National Westiu 
Northern Comm. 
Norwich General 1 
Portman Guarant 
P. S. Refson & I 
Rossminster Acc 
Scblesinner Llmji 

E. S. Schwab 

Security Trust Cr 
Shenley Trust .... 
Standard Charter 
Trade Developtnei 
Twentieth Centur 
United Bank of K 
Whites way LaidI; 
WiHlams & Gfyn': 
Yorkshire Bank . 

■ Members of Un Ac 
Committee. 

* T'day deposits SJ’.i. 1- 

t 7may deposits on sum: 
Under BIH. up to fi 
over £23.000 73%. 

I Demand deposits SV>. 

I Cali dcpositii over £1. 


CORAL INI 
Close 3844 
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Blessed with geographic advantages . that make it a natural trading 
centre, Chicago’s economic position has been strengthened by diversification. But 
blight has crept over the inner city area raising social problems, and there are 
doubts about Mayor Richard Daley's ability to handle them. 


ty 

aced 


ange 

e w art Fleming 


\R the man referred to 
ig Richard,” especially 
e speaker is an urbane 
iluen tial civic leader, 
s something of a shock, 
jjderlines the dominant 
which Mayor Richard 
he 74-year-old autmrai 
; governed Chicago since 
•ntinues to occupy. 
Mayor Daley's Chicago, 
\ is now showing signs 
I attacked by the urban 
which are gnawing 
t many of the older 
al cities of the north, 
f the United States. 
, to be sure, is better 
than many others, 
and Cleveland for 
2 , to disprove the fore- 
those urban sociologists 
e confidently predicting 
ties as we have seen 
■evelop since the Indus- 
evolution are a thing of 
?L But the outcome is 


by no means a foregone con- 
clusion. 

Moreover, there are those fn 
Chicago who how ..question 
whether the Mayor is still the 
best man to see the city through 
what promises to be a period of 
great change- At the same time 
there is growing anxiety about 
how the structure of govern- 
ment and the city’s delicate 
political balance would react to 
the jolt of his sudden departure. 

That Chicago do^ have a 
better chance than most north 
eastern industrial cities of cop- 
ing with the forces of change 
can easily he demostrated. One 
positive pointer in that even 
such vigorous analysts of muni- 
cipal finance as the bond rating 
agencies Moody's and Standard 
and Poors continue to' give the 
city a double A rating. 

-In addition the central down- 
town area which is of such con- 
cern in Detroit remains healthy 
and alive. The lake shore front, 
too, continues to be a fashion- 
able dwelling area; for the better 
off and the young. 

Primarily it is Chicago's loca- 
tion at the junction of "the east 
and west of the U.S., and as a 
focus of routes to the south and 
up through the Great Lakes, 
that has made the city so pros- 
perous and important, add it re- 
tains these advantages. La c t 
year, for example, \ Chicago 
claimed to hande more freight 
than any other U. S. city, and 
its OHare Airport is reputedy 
the busiest in the world. . 

These natural advantages 
have been bolstered by the city's 
diversified .economic and finan- 
cial base, and by the dozens of 
major corporations who have 
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is especially important because 
of the unusual State of Illinois 
law which prevents a bank from 
Staving more than -one branch. 
This provides another rock in 
.the city's defences, for it ties 
the banks to Chicago’s future. 
Business interests are thus 
working hand in hand with the 
city’s government to meet the 
threats facing Chicago in a way 
which happened m New York 
only when that city's social 
crisis had overwhelmed it. 

There are now. according to 
some bankers, indications or a 
revival of manufacturing invest- 
ment. a development which :s 
seen as promising lower levels 
of unemployment among black 
youths, which would help in 
assimilate them into the com- 
munity. 

The darker side of Chicago's 
future, which contrasts starkly 
with the strength of the metro- 
politan area's economy, is most 
evident in the social decay 
which has inundated targe tracts 
nf the city and has reached the 
borders of the core of the city. 


The twin towers of Chicago's Marhia City, high cost ajxirlnievls in tlte ventral men. But many 
middle classes have Jicd the centre fur -the outer suburbs. 


from the 


Forecast 


made their headquarters nr at 
lea<t their regional head- 
quarters in Chicago. 

The city’s strengths can be 
measured in financial terms by 
nnting that the six county area 
which makes up the metropoli- 
tan region of Chicago has a 
gross product equivalent to 


about 7 per cent, nf U.S. GNP. 
A qualitative measure is the 
area's range or industry, from 
stoel production to vehicle 
manufacturing to elecirical and 
mechanical engineering, which 
has prevented Chicago from 
becoming too dependent on a 
single industry. 


The diversity cvicnds to the 
presence of a large financial 
sector, which includes two or 
the ten largest U.S. hanks. Con- 
tinental Illinois and First 
National Bank of Chicago, as 
well as the dominating U.S. 
commodities futures markets. 
The city's importance as a 


financial centre has been under- 
pinned by the influx of foreign 
banks — more than 20 of them — 
since the 1973 change in Illinois 
Slate law. There is now the 
beginnings of an active foreign 
exchange market among these 
banks. 

Chicago's banking community 


Pierre de Vise. Professor of 
Urban Sciences at the University 
of Illinois and a recognised 
authority cm urban affairs, has 
forecast that -unless the city of 
Chicago gets help from outside 
to "break the vicious cycle of 
demographic change.” fiscal de- 
'■hne would eventually lead to 
bankruptcy. 

The problems which Chicago 
faces in social and demographic 
terms are examined more fully 


in another article on the. inner 
city. But the effects they are 
having on Chicago's economy 
are in essence those which are 
rotting the centres of the older 
industrial cities of the U.S. 

Since the beginning of the 
century the city has absorbed 
thousands of black immigrants 
from the south or the country 
in particular. More recently a 
Lai i no element (Puerto Rican 
and Mexican* has also added i«» 
the influx. The result has been 
that in a very *hort space of 
time approaching 40 per ccm 
of the city's population has 
come to comprise a poor amt 
mainly black community wilh 
pockets of unemployment ol up 
to 40 per cent. 

Ah the immigrant wave lias 
come In, so the while middle 
classes have fled to the suburb-. 
Manufacturing industry has al.-n 
been leaving the city, either to 
the suburbs or to the "sun belt” 
states of the south and west of 
the U.S.. in search of cheap non- 
union labour or better local inn< 
for expansion. 

This has let! to a contraction 
of the city's effective lax base, 
to growing pressures on police 
and fire services, and in a 
crippled public education 
system, all of which are driving 
Whites into the suburbs. 

Over this urban blight Mayor 
Daley has presided, battling 
with business interests (so far 
successfully ) to keep the com- 
mercial core of the city fun«- 
lioninv: through ambitious office 
and shop developments. How- 
ever. his recent decision to 
begin to enforce a city ordin- 
ance requiring municipal om- 
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is personal or corporate investment and 

the place is the United States 
consult Continental Bank. 


If you or yourcompany are considering investment in the 
United States, it's good to know the people at Continental. After 
all. Continental is one of Americas leading international 
commercial banks and has the resources and capability to assist 
you in several important ways. 

Not just in Chicago. 

Not just in the Midwest. 

But throughout the United States. 

Continental recognizes the special needs of international 
clients and accommodates them through our international 
banking subsidiaries in New York, Los Angeles and Houston, or 
through our Chicago headquarters. In addition, our national 
system of local representative offices and 3,000 correspondent 
banks offers you local representation virtually anywhere in the 
United States. 

Similarly, our Trust and Investment Services Department is 
attuned to real estate investment opportunities and properties 
management on a national scale. And they stand ready to support 
personal or institutional investment objectives through such 
services as active management of common stock and fixed 
income securities portfolios, as well as management of options 
writing programs. 

Of course, there are countless other ways Continental Bank 
can help you with investments in the United States through our 
London or Zurich offices, or any of our offices, branches or 
subsidiaries throughout Europe and the world. So begin your 
investment program the proper way. 

Consult Continental Bank. 



CONTINENTAL BANK 


European Regional Headquarters; W Moorfields HighwaUk, London ECZY9DL. Tel; 01-638 6060: 

City Branch: 5S 60 Moorgate. London EC2R6HD, Tel: 01-628 6099: Wbst End Branch: 17 Berkeley Square, London 
WlXoDB, Tel: 01-494 9261; Edinburgh: 9, St. Colme Street, Tel; «03lj 225-2700 
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Kleinwort Benson is the only leading UK merchant 
bank directly represented in Chicago. It provides 
a .comprehensive range of financial services on a ■ 
worldwide basis to. companies in the MidWest. 
These include: 

Eurocurrency and Sterling banking facilities 
to finance trade and working capital for US 
companies and their subsidiaries in the UK 
and Europe * deposits - foreign exchange 
and advice on exchange control. • 

jfc Public and private international capital issues 
in Dollars and other currencies including 
Sterling - project finance - mergers, 
acquisitions and general corporate finance 
planning. 

sjc Management of money, bond and equity 
• portfolios through the world investment 
- markets for companies, pension funds and • • 
private accounts. 

For further information call our Chicago 
Representatives, Roger Boden and Walter Stewart. 


V 

Assets exceed £1 Billion 

Chicago Representative Office: 

Room 3990. One First National Plaza, 

Chicago, I llinois 60670, T etephone: Chicago 236-0253 
. Telex: 23025431 

Head Office: 20 Fenchurch Street. London, EC3P3DB 
Telephone: London 623 8000 Telex 888531 

And in Brussels ■ Geneva * Paris • Rome ■ New York ‘Tokyo ■ Hong Kong ■ Singapore • Bahrain -Tehran • Channel Islands 
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State 
anger banks 


THE TWO biggest banka in 
Chiiago. Continental Illinois 
and First National Bank of 
Chicago have more branches in 
Britain than in their home State 
of Illinois. They are neverthe- 
less among the top ten banks in 
the U.S.. each with assets dose 
to $20bn. The explanation of 
this apparent paradox is that 
Illinois is one or three States, 
the others are West Virginia 
and Oklahoma, which prohibits 
branching and so restricts 
banks to one office. 

While this is a considerable 
restriction, and one which has 
finally pushed the Chicago banks 
to open revolt, it has not pre- 
vented the city from developing 
into one of the country's most 
important banking centres. 

With $88bn. in bank assets 
and over 20 foreign banks in the 
State (mainly in Chicago) 
Illinois is the third largest 
banking State in the country. 

One explanation for Chicago's 
importance as a banking centre 
is the strength of the region's 
economy. Within a 500-mile 
radius of the city is located one 
third of the U.S. population, two 
fifths of the country's manu- 
facturing industry and one third 
of its retail trade. 

That in itself is not an ade- 
quate explanation. In addition 
Chicago has become either the 
headquarters or the regional 
headquarters for dozens of the 
largest U.S. and multinational 
companies. The list includes 
such companies as International 
Harvester, retailers Scars, Roe- 
buck Marco r. how taken over by 
Mobil. Inland Steel. Rraftco, 
Standard Oil (Indiana) and CNA 
Financial Corporation, to name 
some of the largest. 

The presence of so many 
multinational corporations and 
the strong industrial . base are 
among the factors which have 
attracted foreign banks to the 
area, although a number of 
them, including Greek and 
Israeli banks are seen to have 
come primarily to service local 
ethnic communities. 

To some extent the foreign 
banks -are competing with . local 
rivals although in the main it 
seems they arc playing a com- 
plementary role providing ser- 
vices to local companies with 
international operations and to 
companies from their home 
countries who have set up a local 
operation. 


Foreign 


As in New York, Chicago 
bankers report a growing 
interest on the part of foreign 
businessmen from Holland, Ger- 
many and Japan in particular to 
start operations in the U.S. and 
in the Chicago area. One of the 
reasons frequently cited to ex- 
plain this inwards migration, 
especially from Europe, is the 
desire by these businessmen to 
establish operations in what they 
sec 10 be a stable capitalist 
society, an environment fre- 
quently contrasted it seems with 
their principal domicile. Ex- 
change controls, where they 
exist, are an inhibiting factor 
in these movements, but not 
necessarily a preventative 
factor. 

The foreign banks do not 
seem to be making much 
attempt In break into retail 
banking, except where they are 
aiming to serve ethnic groups 
not commerce. Barclays has. 
however, caught the public's eye 
by offering travellers cheques 
without charge. 

Whatever the activities of the 
foreign banks, the development 
of Chicago's banking business 
is going to continue to depend 
to a gTeat extent on the activi- 
ties of tlte city's market leaders. 
Continental Illinois and First 
Chicago, both of whom have 
been active, and to a degree 
pugnacious, in some of their 
operations especially in relation 
to Illinois banking laws, during 
the past year. 

For example, Continental 
Illinois has just announced a 
wide-ranging restructuring of 
Ks operations. One objective has 
been to establish a division 
specially geared towards servic- 
ing multinational corporations 
in such a way that a senior 
bank executive will take control 
of a company's worldwide bank- 
ing relationships with Con- 
tinental. This replaces the 
system under which a U.S. 
multinational, far instance, 
would deal -with bank officers 
around the world to a large 
extent independently. 

In the restructuring it would 
seem that Continental is aiming 
tu .strengthen its international 
trade business, an area which 
has been a great growth point 
for many multinational banks, 
particularly Citibank in New 
York for example. 

First National of Chicago ha* 
also been experiencing some 
restructuring, although ;n -its 
case it has stemmed from the 
rctirompnt Iasi .'ear of Mr. Gay- 
lord Freeman and hi? replace- 
ment a» chairman by Mr. Robert 
A’obnud. 


Mr. Abboud is proving to -be 
a tough and outspoken person- 
ality who has already taken 
independent stances on .such 
issues as the bank refinancing 
of Lockheed Aircraft, New York 
financing and disclosure of bank 
problem loans. 

Since he took control. First 
Chicago, which had the reputa- 
tion for being a particularly 
expansive business perhaps 
under the influence of its 
rivalry with Continental Illinois, 
has lost dozens or senior execu- 
tives, some of whom have left to 
take control of other large banks 
in different parts of the 
country. • , - 

There are suggestions that Mr.- 
Abboud has tightened up control 
in the bank particularly in Con- 
nection with loan losses, an area 
where it has been hit more 
heavily than its great rival. 

While Continental and Fust 
Chicago are often contrasted in 
relation to their styles of opera- 
tion. on one issue, Illinois bank- 
ing laws, the two have adopted 
similarly provocative stances. 

Both banks are determined to 
try and break away from the in- 
hibitions inherent in the one 
branch banking laws of the 
state. In the courts they have 
been seeking rulings that, custo- 
mer bank computer terminals 
fCBCTj are not branches with- 
in the meaning of the 1977 
McFadden Act which applies to 
national banks. 

In trying to break away from 
the branch banking restrictions 
the two banks have opened a 
number of electronic terminals 
which provide retail customer^ 
with most of the important per- 
sonal bank services. Customers 
with special banking cards can 
through the computer based ter- 
minal, draw up to $100 cash, 
make deposits and hare them 
credited to their accounts and 
through Mastercharge take 
loans, by punching out the cor- 
rect codes. 

Wiihin weeks oF the installa- 
tion of these first terminals last, 
year the Illinois Commissioner 
of Banks challenged the, elec- 
tronic terminals, arguing' that 
they are in fact branch banks 
because they take deposits and 
make loans. 

The banks have lost their 
case in lower -courts and are 
now seeking Supreme Court rul- 
ings. Already a number of 
U.S. banks are recognising that 
their branches dealing primarily 
with private retail customers 
are proving too expensive to 
operate and are beginning to 
close some of them, releasing 
assets locked up in branch pro- 
perty and saving escalating staff 
costs. If they can get court 
approval for electronic terminal 


branching in Illinois. Continen- 
tal and First Chicago may have 
jumped □ whole stage in bank- 
ing development by moving 
straight into the electronic 
banking era. 


Educate 


U.S. banks like Citibank are 
already trying cautiously to 
educate their customers to use 
computer terminals in their 
branches with a view to 
moring towards greater auto- 
mation in branch banking- If 
successful, the development of 
the Chicago banks' electronic 
systems will be closely watched 
not only in the U.S. but in other 
parts of the world where banks 
are becoming concerned about 
the costs of branch services lor 
retail customers. 


In developing their computer 
terminal branches, assuming 
they eventually win their case, 
the* Chicago banks are watching u P b an a r<-»v. 
rival financial intermediaries 
such as Federal Savings and 


Loans Association? 
and have se: up brat 
in IHinoi-*- In some 
York in particula 
banks have been 
powers to provide. • 
rices and make loa; 
mrrs. They promise 
important rivals in 
banks in retail trad 
Already Illinois S- 
anu Loans A^oclatir 
vide cheque sr 
customers. The Cl 
mcrcial banks are . 
T» leave themselves 
retail hanking coir 
this sort. They h.- 
been helped by JH 
who under Chicago*; 
l-i institution has c*i 

ordinance allowm 
branching in ihe c 
community offices' 

t nmic terminals, 
claim that this wilf 
their lending fn are: 
which arc *11110110 
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ployees to live in Chicago and 
not in its suburbs, as well as a 
speech calling for Federal aid 
to the city, appear to be indica- 
tions of growing anxiety. 

In influential quarters in the 
city, however, there is concern 
about whether the Mayor will 
prove flexible enough to cope 
with Chicago's emerging prob- 
lems. and there is even deeper 
anxiety about the question of 
a successor. Fears on the latter 
point are countered on the 
grounds that he is still healthy 
tby all accounts more vigorous 
since an operation than he was 
-a couple of years ago) and that 
in any case the administration 
beneath him is strong. 


Stagnated 


Political life in Chicago, it is 
generally thought, to a great 
extent stagnated since the 
Mayor’s accession to power. 
Mayor Daley’s political 
machine, the last of the great 
urban machines based primarily 
on a single minority ethnic 
group (the Irish), has survived 
because the city has remained 
divided. Politically and physic- 
ally^ Chicago is certainly not a 
melting pot. 

What will happen when 
Mayor Daley finally departs. 


however, is dish 
certain. Will his 
ordinates allow ode 
the two mantles 0 
office of mayor am 
Cook County Den. 
raiilce. which ha 
Daley's power 
political warfare 
among his am 
ordinates, who ar 
some accounts j 
position? 

Will the Blacl 
already numeric 
enough, unite to 
Mayor— just as I 
have ’ already 
many industrial t 
they dn what irai 
have on the city an 
ci immunity? 

One influential 
prctcd the issues 
the Mayor is far-.s 
to arrange an orde 
he suggested, th 
sovermnem will 
chance of coping ' 
Jems. Chicago 
strengths are imp 
the cities of thp 
the U.S. and its sr 
arc in many way 
Its political strut 
ably unique, and 
be seen whetho 
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If you don’t write 
options you may fc 
missing a chance 
for extra income. 

We believe that every prudent investor should consider optic 
a way to increase the income from his portfolio. We can shov 
how to use options the conservative way — write them. 

The advantages of selling options. 

In a majority of cases we recommend that clients write (sell) 
options against stocks they own or are contemplating purchi 
This results in immediate cash flow and reduction of downsic 
to the extent of the premium received. - 
Get our Options Kit. 

We have put together a special Options Kit. including literati 
explaining options strategies, the inherent risks and potentia 
rewards, plus an Options Clearing Corporation prospectus. 1 
addition, it contains a copy of our current Option Watch, an 
exclusive research publication outlining option strategy for o 
more carefully selected stocks. To get your free Options Kit, 
and see us or use the coupon. 


Bache Halsey Stuart Inc. 

5 Burlington Gardens 

London W!X 1LE 

Tel.: 01-439-4191 • Henry-'W.'Safraii, Mgr. 
Marc Lampell, Options Consultant 

Please send me your current Options Kit 
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- : been broken, for a 44-storey 
! Harriott hotel that willincrease 
[the area's important out-of-town 
; trade. 
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‘three years ago it 
fashionable, almost 
r so,‘ . to drag the 
■bituaries of Richard 
. from' the . hies. and. 
emV : .'The Mayor.' it 
is' on the wayouir 
;bn "a seat" at the - 
i hi 1*72 by the 
c Party which once 
binf as a kingmaker, 
nth -a Govembrof 
rtiobi 1, he could -hot 
( struggling with "the 
blasts from -which not- 
Icago was entirely 
the word was -that 
"• was getting op a 
• -loaihg his touch, 
it Was even said hr 
•s, the real name of 
Was to .find' out who' 
to succeed him. 
u gh ts, it is clear .to- 
hopelessly premature. 
Ms 22nd consecutive 
yor of America's most 
city. Richard James 
i .of the **auld' sod " 
Uitician. confidant of 
and dustmen.’ is just' 
powerful as he ever 
len" fie walked down . 
eet on St. Patrick’s 
March, his minions 
yed behind Mm as in 
ild, the ward heelers, 
ict bosses, the red pi-, 
is patronage and his 
s. their order of 
arefuliy chosen ■ to 
dr importance in the 
nachine that only he 
srst&nds. There was 
;r testament to his 
it even on this great 
-iotic day in this city 
sentiment, when the 
the beer are dyed 
1 everybody carries a 
. there was hardly an 
h sign to ite seen in 
c: the Mayor had said 
mid hot be so (he was 
ng Mr. Cosgrave, the 
jmier, to dinner a 
days later) and it was 

good cause for satis- 
•n St. Patrick’s Day: 
the day before, his 
had done its work 
and ousted, in the 
ie primary election. 

Dan Walker of 


Illinois, the man whom the 
Mayor loathed most. It did. not 
matter that the man whom 
Daley had elected in his stead, 
Michael Howiett, -was .so .unim- 
pressive "thar there" is a good 
chance that : he 'would iuse to 
the ' 'attractive, ‘ capable 
Republican Jim Thompson, in 
the November poll: anything, he 
had concluded, was preferable 
to having to deal for a day 
longer with “ walking ” - Dan 
Walker. 


Headlines 


; Nearly three months later, the 
natio&d headlines were all 
about Mayor Daley. His judg- 
ment was that “there was only 
one result that counted in the 
climactic day of the .Democratic 
presidential primaries: irrespec- 
tive of -what; happened in 

California and- Nvw Jersey, he 

said, if Jimmy Carter, decisively 
won the Ohio- primary, then -the 
party's nomination should be 
his.. : -r. - 

He did and rt was:' Mayor 
Daley was' the first to- endorse 
the former Governor of Georgia 
on the morning after -and -was 
followed almost immediately by 
the serried ranks of the national 
party, just 14 ke old times, when 
Da ley -led and the rest followed. 

The Carte i r-Daley relationship 
is -also witness'to the Georgian’s 
acute political instincts. , Back in 
March, in the Illinois. primary. 
Carter "had avoided, as far as 
possible, running delegates in 
districts where Daley slates 
4 nominally, pledged to Senator 
Adlai Stevenson from Illinois) 
were strong, tout raade^. hay 
downstate in Walker- territory. 
Carter . also tqld bis : supporters 
not . to oppose the - selection 
of Daley as State delegation 
chairman.. The lines of com- 
munication -between the two 
men were always open — indeed 
Senator Stevenson- may yet be 
Mr. Carter's running mate in the 
general election. The courtship 
was delicate and restrained {Mr. 
Carter, after all. did not wish 
needlessly to offend the liberal 
democrats, -who still have -diffi- 
culty stomaching -the Mayor), 
but when it was all. .over,., the 


engagement was effusive, the 
Mayor becoming the first person 
in America to call the nominee- 
presumptive “Jim." praising his 
tel ig ion..- even though Daley is a 
catholic and" Carter a southern 
baptist and entertaining him 
lavishly in Chicago itself. 

In many ways. Mayor Daley has 
not changed over the years. He 
still believes that tight control 
is the prerequisite to good 
government and suspects that 
criticism weakens that control: 
his pride, moreover, is as great 
as it ever was. -Thus, when Mr. 
Ralph Metcalfe, the long, serv- 
ing congressman from Chicago's 
Black district, accused the city 
police of bhitality, Daley took it 
as a personal insult and singled 
out Metcalfe for def At in the 
March primaries. His control in 
the Black wards had been effec- 
tive in tbe past and he had the 
wit to install as his Candidate 
one of the best and brightest of 
his loyal Black supporters. 
Curiously ertough, tbe Mayor 
got it wrong and Metcalfe -was 
returned in a landslide, but 
Daley did not- seem worried: 
" You win some, j’ou. Iose-some,'* 
he cummented. secure in the 
knowledge that he had won the 
biggest one the same day by 
securing Walker’s defeat. 

• Many of the city's Blacks 
believe that the Daley campaign 
against Metcalfe was evidence 
of the Mayor’s inherent con- 
tempt for and lack of interest In 
the wellbeing of minorities, who 
comprise one-third of the pity's 
population. This, perhaps, is not 
entirely fair, since Chicago's 
Blacks have received at least 
some of the benefits from the 
fact that the city is. by modem 
urban standards, pretty well 
run. But there ' have, none: 
theless. been pleuty. of bones of 
contention this year. His nritics, 
for example, have . contended 
that the Mayor has done his best 
to ensure that federal public 
housing projects for the low 
income groups stay iii-the Black 
areas and be not inflicted on 
the White suburbs. The city 
was taken To court over this and 
the Supreme Court ruled against 
Chicago, though Daley says he 
can live with the decision. 

Other conflicts have arisen 


over the number of Blacks in 
tbe traditionally Irish-dominated 
police force — where the 
minority percentage has been 
declining in - .the last decade 
following the passing of the last 
reform Police Commissioner — 
and over the deployment of 
Wbite and Black teachers in the 
school system. In both cases, the 
Mayor. has shown himself willing 
to defy federal authority and 
incur the loss of federal funds 
(no small matter given the 
tightness of the municipal 
budget). 

In one sense. Mayor Daley is 
in tune with the national mood. 
He likes to say that “Intelli- 
gence," does not only live 
“along tbe Potomac." A message 
that politicians - as diverse as 
Jimmy Carter and Ronald 
Reagan bave preached to great 
national effect this year. But. 






. Mayor Richard Daiey : vtii much lui'ecl but still a 
power in the. land. 


then, he has always resented 
outside interference in Chicago's 
affairs in the 22 years that he 
has run the city. H:s claim is 
that he has done his job well 
and even his most violent 
detractors (and there are many 
who have accused him over the 
years,, sometimes accurately, of 
inost of the sins known to man 


other than persnna! venality) 
give him credit for this. 

And now he is back again 
with a vengeance — not much 
changed, not much loved, but a 
power in Chicago. Illinois and 
America. 

Jurek Martin 

U.S. Editor 


High-priced 

shopping 


OVER THE PAST 30 years, the 
movement of population and 
retail trade in large cities all 
over the U.S. has been in one 
direction — outward to the 
suburbs. Retail establishments 
in ageing “ downtown ” urban 
shopping cores have been hard- 
pressed to hold their own in the 
face of the dispersion of their 
middle-class clientele. More 
often than not. they have closed 
shops downtown -and chased 
their customers to the suburbs. 

In Chicago, however, this pat- 
tern was sharply reversed last 
year. The catalyst was a 74- 
storey building called Water 
Tower Place, situated on North 
Michigan Avenue— only about a 
mile from the city's central 
“ Loop." 

The first seven Boors of this 


stark new building, named after 
the survivor of the fire of 1S70 
that stands just across the street, 
house adjoining department 
stores operated by Lord and 
Taylor of New York and 
Chicago’s redoubtable Marshall 
Field and Co. On arcades 
between them are spaces for an 
additional lot) specialty shops 
and restaurants: about 25 -are 
occupied and SO should be in 
business by year-end. Upstairs 
from the stores is the Ritz- 
Carlton.Hotef. a name noTed for 
elegance elsewhere. On top of 
that are 40 floors of con- 
dominium apartments, ranging 
in price from S135.000 to 
$257,000. 

The combination of medium- 
priced shopping and high-priced 
living has been irresistible to 


Chicagoans, changing North 
Michigan Avenue from a staid 
stretch of clothing stores for 
well-to-do women to a broad- 
based retailing thoroughfare. 
Spurred by Iasi October's highly 
successful openings of Field’s 
and Lord and Taylor, sales on 
the. mile-long street climbed to 
$95m. in 1975 from $75m. the 
year before. The full-year opera- 
tion of the Water Tower Place 
stores is expected to boost North 
Michigan Avenue’s revenues to 
more than $160m. this year. 

Those figures should el: mb 
even more in the years ahead. 
Neiman - Marcus, the Dallas- 
based department store chain, 
owns a piece of land on <he 
avenue and says it will build 
a major store there before the 
end of .the decade. Ground has 


- The new and future establish- 
ments, added to the Saks -Fifth 
Avenue. Bonwit Teller. 1. 
jMagnin and Stanley Korshak 
j clothing stores already there, 
luiake Nirtb Michigan Avenue 
(“about the liottesi shopping 
\ street around," says fashion 
[designer Bill Blass. He adds: “ 1 
don’t know, of any other street 
in the world that will have' such 
; a concentration of retailing 
^wealth." 

Behind North Michigan 
Avenue 6 growth are a number 
or factors, not least of which is 
the resurgence of us luimedioie 

environs as a residential centre 
for people of middle income and 
above. In a development fos- 
tered in part by federally 
financed urban renewal pro- 
grammes, numerous “luxury ” 
1 high-rise apartment buildings 
'have sprung up akmg Lake 
j Michigan just north of the 
avenue, luring a mix of affluent 
older couples whose ■■ children 
have grown up and people in 
their 20s who want to be close 
'to the area's nightlife. 

: The two neighbourhoods 
j closest to tbe avenue are among 
jthe few’ in Chicago that have 
I shown population increases- in 
the last half-dozen years. Close 
to 150.000 oeople lire within a 
15-minute bus ride of the street. 
*■ and most of them can afford 
to buy what we bave to sell.” 
notes one North -Michigan 
Avenue merchant. 

■ By contrast, the. “ Loop" 
Chicago’s traditional retailing 
centre, is increasingly becoming 
the province of the Blacks and 
other minority group members 
whose numbers have grown in 
just. about every other portion 
of the city. 

Sales in the “ Loop "amounted 
to more than SGOOm. last year 
and the section seems sure to 
survive as the city’s- main retail- 
ing area. Appliances, furniture 
and many low-priced clothing 
items are available there that 
cannot be bought on North 
Michigan Avenue. 

Nonetheless, " It wouldn't be 
an" overstatement to say that 
Michigan Avenue is becoming 
the white downtown shopping, 
core." says Brian Berry, head 
or the UniversHy or Chicago's 
Centre for Urban Studies. “It 
reflects the racial bifurcation of 
the U.S. as a whole." 

Other factors are more imme- 
diately observable. One is the 
presence on the street of hotels 
catering to a wealthy clientele: 
.Michigan Avenue retailers s*»y 


tbar about one-third of their 
husiuess comes from . out-of- 
town. On the northern lip of 
the avenue is the Drake Hold, 
long the city’s mosi fashionable. 
Nest door is the Continental 
Plaza, a newer, sleeker haven 
for conventioneers. Thq 450- 
roofn Rilz-Carlton. where room 
prices average a lofty 560 a day, 
has' become a substantial draw- 
ing card. 

There is also the physical 
attractiveness of the street 
itself, it's Chicago's broadesi 
boulevard, .measuring as much 
as SO feel wide in some parts. 
No urban canyon, ita buildings 
range in height from the 100- 
slorey John Hancock, building 
to several two- and three-storey 
structures. Its stores, hotels arid 
office buildings are relieved by 
the low, gothic-style Fourth 
Presbyterian Church, which 
occupies a full block, and the 
tidy park alongside the land- 
mark Water Tower. 

Lining both sides of the street 
arc trees planted in five-feet- 
deep vaults buried beneath the 
sidewalks. Property owners first 
planted elms in 194S. As they 
die out, the city is replacing 
them with thornless honey 
locusts, whose leaves don't make 
as much of a mess in the 
autumn. 

Protection 

The city government also secs 
to it that shoppers feel safe by 
granting the avenue more police 
protection per foot than any 
other section nf Chicago. This 
is especially noteworthy because 
violent crime is rare on the 
street and the offence most fre- 
quently committed there — shop- 
lifting — usually is handled by 
the stores’ own security staffs. 

Finally, as Howard Clyne. 
head of the local Saks Fifth 
Avenue store puts it: “ Wc on 
Michigan Avenue have been for- 
tunate that the people who own 
property here have kept in mind 
the importance of maintaining 
the tone of the street” 

Should they forget the 
Greater North Michigan Avenue 
Association, which represents 
local stores and building 
owners, is there to remind them. 
Among other things, the "group 
has spearheaded drives to 
restrict the operation of “adult” 
boo’.* stores and “massage" par- 
lours near the avenue, and it 
has suggested to a few building 
owners that their choice of 
retail tenants might be unwise. 
" We wouldn't like to see a lot 
or stores that sell promotional- 
type merchandise. That's nut 
what Michigan Avenue is all 
about." says Nelson Forrest, 
executive director of the associ- 
ation. 

. Frederick C. Klein 
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Baxter TravenoT Laboratories; Inc., formerly Baxter 
Laboratories, Inc., manufacture-arid markets worldwide . 
a diverse line of medical care ptobucts. 

BajdferJravenoI extended its ^ar^ings growth-record 
in 1975 to 21 consecutive years. During this period the 
company has, onlhe average, approximately doubled 
its earnings per share every four years. 1975 sales 
reached $564 million, with international sales accounting 
for about %. of total volume. - 

If you would.like more information about Baxter Travenol, 
please write the Public Relations Department, Baxter 
TravenoJ Laboratories, Inc., One Baxter Parkway, 
Deerfield.llltnois-BDOI 5. 
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The First 
National Bank 

of Chicago. 


LONDON - EDINBURGH 

NEWCASTLE • BRISTOL • DUBLIN 

LEICESTER • GUERNSEY • AMSTERDAM 
ANTWERP • ATHENS • BRUSSELS • CARDIFF 
DUSSELDORF • FRANKFURT GENEVA 
MADRID MILAN * MUNICH • PARIS * PIFUEUS 
ROME • ROTTERDAM • STOCKHOLM • WARSAW. 
NORTH AMERICA • ATLANTA • BALTIMORE ■ BOSTON 
CHICAGO • CLEVELAND * HOUSTON - KANSAS CITY • LOS 
ANGELES • NEW YORK • SAN FRANCISCO. CANADA • TORONTO 
MIDDLE EAST ■ ABU DHABI - BEIRUT ■ CAIRO • DUBAI - SHARJAH 
TEHRAN. AFRICA • LAGOS - NAIROBL LATIN AMERICA • BOGOTA 
CARACAS - GUATEMALA CITY - MEXICO CITY • PANAMA CITY • SAN JOSE 
SAO PAULO. CARIBBEAN - BRIDGETOWN • KINGSTON - MONTEGO BAY - OCHO RIOS 
PORT-AU-PRINCE. FAR EAST- BANGKOK-HONG KONG- JAKARTASEOULSINGAPO RE-TOKYO. 
PACIFIC -MANILA - MELBOURNE ■ SYDNEY. 

Thp Firsl .Vol/unol Bonk n! Qiioajju: 

. 1 Jtaj-al Exchange Biiili/ings. pnmfiill. London KQfP.IDIl EnslandTetopIionr: 01-283 2010. 






Our branch in London was originally established to 
help our U.S. customers do business in Europe. But 
actually our services work both ways. We can help 
European business with their American operations. 

We can provide, you with all the big bank services 
you need to do business in Chicago and the whole 
of the American midwest. 

For a meeting to 'discuss our capabilities, call 
Andrew B. Albert, vice president and London Branch . 
manager at 588-3718. 

Our London branch is located at 24 Austin Friars, 
London, E.C. 2, England. Cable: ANBATCO LONDON 
TELEX: 887519. 



AmerxanNational Bank 


.AND TRUST COMPANY OF CHICAGO 


LaSalle at Washington 60690. Phone (312) 661-5000 
. LaSalieat Wacker 60601 . Phone (31 2) 661-51 1 1 


Business Services Offices: Elk Grove Village and Elmhurst. Illinois: Washington, D C. 
Overseas Offices: London, England: Grand Cayman island. BWI: Toronto. Canada; 
Mainz. West Germany; Utrecht. Holland: Hong Kong, B C C: Bogota. Colombia; 
Lima, Peru. Mexico City. Mexico; Sao Paulo. Brazil. 


The First Line, weekly, 
with direct fully cellular container 
service from Europe to Chicago. 

And to Detroit. {Mow. also to Toronto.) 


The need for a regular container service in 
your market— to make the Midwestern United 
States markets.always accessible — is the sole 
reason why we are now in business. • 

The First Line sails weekly. 12 months a year. 
Reliably. Dependably. Allowing you to make 
firm commitments to your customers abroad 
that can help to assure profitability for your 
business. 


The First Line serves the entire United 
Kingdom and Northern Europe, shipping via 
the St. Lawrence Seaway, direct to your 
destination. This eliminates time-consuming, 
complex cross-country haul of your cargo 
Eliminates the frequent transfer of your 
cargo. Possible damage. Pilferage. 


All these aspects make our service superior. 
Contact us. today, to discuss our service 
more fully. 

Great Lakes & European linesJnc 


COHY BROTHERS SHIPPING 
World Trade Centre. London El 9AB, 
Telex. 885081 Tel: 01-480 6321 


VRACHTMAIL B.V. 

P. O. Box 1791. Amsterdam. Surinamkade 
Telex. 732 24 vrm nl Tel: 020-523 23 1 4 




Obtain Details 
On The First Line... 


The new specialists with weekly 
container service from Europe 
d i rect to The Great Lakes. 


JF □ Please send copy of .sailing schedule. 

□ I would like your representative to contact me. 
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UB, WARREN LEBECK, Presi- 
dent of the Chicago Board of 
Trade concedes that the massive 
default on the May potato con- 
tract on the New York Mercan- 
tile Exchange has posed a 
serious challenge to all of the 
14 U.S- commodity markets. 

He studiously withholds judg- 
ment on the issues involved in 
the default in the course of 
which several large traders did 
not honour contracts to deliver 
some 50m. lbs of Maine potatoes y 
on the grounds that the circum- 
stances surrounding default are 
still unclear. But he accepts that 
what appears to be so basic a 
challenge to the commodity mar- 
kets’ regulatory systems cannot 
be lightly dismissed. 

The May default in New York 
came at an uncomfortable time 
for that market and for 
Chicago's Board of Trade and 
the " Chicago Mercantile Ex- 
change, as well as for the other 
U.S. commodity markets. Begin- 
ning to emerge from the newly 
constituted Commodity Futures 
Trading Commission (CFTC) 
are advisory reports concerned 
with the future regulation of 
commodity markets. 

The CfTC is only just one 
year old. Its importance to 
Chicago can be appreciated 





Chicago Board of Trade: there is concern about the development of 
' jx>licy by the Commodity Futures Trading Commission. ■ 


rwoo!, 0 * important economics committee, decisions it reached about, for It has, f»r cxai 

arc thinking. While the cbm- example delivery points for con- the concept nf ljj 
^ “ “S* mitlees cannot commit the. Com- tracts can have a' big impact on lame positions a 

mission at their early stage they a market's competitive position, controlling futnn 
S S m t^t to provide * good These arc some of the the grounds that 
^dffor wper- ln ‘ U «* , ? n of the - wa >‘ **:*** anxieties which are being ex- Mtfc control oy* 


hSTtKX SJK pressed abont^eCrrcvdevcl- nf large -WJ 


tive of the ronSodihr 0n ^e. basis of the advisory oping role. On the other hand often m pnrtto 
The year since the CFTC beaan committee ’ s reports, Mr. Lebeck tliero are several reasons why operators iu the 
S orermionThal SoS concedes that the evidence Mr. Lebeck should be able to .liraii* ul« 

furthM^naLilm “ * about the Uke,y trend of discern a number of basically control <»w tip 

^ commodity market regulation encouragin'* trends large commema 

"heartening.” Just how hearten- In Uie first place lH> advisory [, ulures “"*«*■■ 

soyabeans . in S would to de P e . nd no } committee on which Mr. Gary ^ P° inted out 

J ' onIy on «>« Commission’s Seevcrs> 0Tle of the comniis- As an. interin 

During 1975 contract volume acceptance of the advisory com - s j oners |, as come to some advisor?- commit 

on the Exchange rose by 9.3 mitten’s suggestions but also on conclusions which if followed in ” a substanti 

per cent, from 14.6m. contracts its eventual decisions on some by lhe commission itseir augur speculative pusi 

in 1975 to 15.9m. contracts crucial issues of detail. we ,j for t he development of move which wm 

worth $3Q0bn. Corn was the One of these is the question Chicago’s commodity markets. lhc wa * v lo redu 
most actively traded futures °f whether a commodity broker Thl(S " the committee has taken These propb 
contract but soyabeans grew should be allowed to deal both the v j cw thal futures markets with the accept 
most rapidly. The Chicago for his customer and himself, are ccononi | Ca llv justified and lier regulation 
Board of Trade maintains that thus running into inevitable -i. ou , d he cnC o UraC ed to de- will allow the c 
its. 43m. of corn contracts conflicts of interest One view wJop Such g view nol a large measur 

traded last year made it the appears to be that these conflicts have been a^umed to be a fore- self- regulation 
most actively traded futures can be adequately controlled. conclusion a couple of CFTC's supervi 

contract in the world. partly for example by time “J * SSwd'S ^merited. * 

Late last year the Board of S pl ^ d d =^ n f ^ markets were catching much bf 
Trade underwrote its reputation Jeea indications tot smi the bIarae for nsin food priL . cv modity markets. 

for innovation by introducing a and the associated inflation. . In -addition, 

contract for trading interest rate about duaJ trading, as it is aris i ndlcal j 0ns 

fll S“%iew of • their pre- “tL elimination of duel trad- Default 

eminence and growth, a vital jng would be an important turn- , J- orins of f . 

issue for the Chicago commodity > n S . point In the -markers’ i n a speech in New York only suc j, as the hit * 
markets is how any. new rules development if- the CFTC were a few days after the potato tract which be' 
relating' to the commodity to decide bn it. It would for ex- default, Mr. Seevers emphasised vpar. The mar 
markets established by the ample probably remove a sub- that in coming to this judgment appear con fidert 
CFTC will affect business. • stantial Volume of ' business the economics advisory commit-: continue to at 
In recent months Mr. Lebeck which at present - contributes to tee .concluded that “properly There is 
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In recent months Mr. Lebeck wnicn at present- contnoutes to tee .concluded that “properly ne.v. There is 
has been around the country de- the liquidity of the market and functioning futures markets pro- a t the Chicago 
livering out^oken critiques. ~of therefore the attraction of the vide important economic bene- however, about 
tbe dangers of bureaucratic exchange-.*.. . fits to the public through pro- China add otb* 

regulation, at. times no doubt . Thp other issue,. which is con vidkig an institutional frame- producers miah 
preaching to the converted for cerhing the markets is the. ques- work for competitive price markets while 
there -is a growing scepticism tion of contract terms. Since discovery and risk shifting. retain tradition; 
about the role of federal and the New York potato' default The economics advisory com- their own ban - 
regulatory agencies. . exposed deficiencies in that mittee has also recommended less members 

Since some of these speeches market’s contract terras, the some changes in the current Board of Trade 
were made, however, the first question has become even more monitoring and surveillance of started visiting 
indications have emerged about central to the CFTC’s brief. It futures markets wjilcb if imple- looking for nev 
the way one- of the' GFTCs -vyas in any case an issue which mented would appear to make 
advisory committees,, the the CFTC was^ looking into, and them more attractive to users. 
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ALTHOUGH Chicago has lost railways. heavily concentrated 
slaughterhouses that m- here, chief executives bend 
■respired Carl Sandburg to dub above boardroom tables, plac- 
;'4he city bog butcher for the ing transparent maps of their 
^ world, it still exults in those own systems on those of others 
■ ;etber brawny titles conferred by and weighing possible mergers. 
Vtiss' poet:,? player with railroads The object of the game , is 
5 a rid the nation’s Freight “ rationalisation "—to stave off 
^-handler." nationalisation ’I of which Bri- 

T-. In America' nearly 40 per tain is generally cited as a par- 
-cent, of the inter-city movement ticularly horrifying example), 
"of goods is by rail and of the Rationalisation means the eu- 
•^annual 25m. carloads fnlly one- miration of costly redundan cies: 
-'third originates in, passes' for example, five major railways 
^'through or terminates in the parallel each other between 
>vast marshalling yards of Chicago and Omaha. 

^Chicago. The shunting district A form of nationalisation has 
-'contains .7,600 miles of track already appeared In the nnrth- 
‘jserring 4.200 industries with east, where last April 1 the 
goods train? daily. The Government erected Con«jn!:da- 
.^cijy is at the centre of a great ted Rail Carp, on the ru:ns of 

; web of steel strands spun largely six hnnknip* !: nss FV-rfn-vffv 

i by a combination of British funded CnnTTail i? intended 
>. capital and Irish labour in the ultimately to become a profit- 
century. Fifteen long-haul able private enterprise hut 1 just 
^railways converge here, where now other railway* vu'-v i? with- 
.'jthey are bound together by five trepidation. Say ? Hays Watkins, 
helt-hne roods and supplemented chairman of Cho5;;e System 
by six so-called private lines run Inc.: " We cannot compete with 
by such companies as steel mills, rhe Government's ability to 
Chicago is -America's principal ti*x." 
rail •* gateway — the portal m m 

. through which the manufactured f AnUlPtltinn 
. goods of the East move to the 
territories beyond the Missis- Swie western rail chiefs are 
sipp: and the foodstuffs and raw nnt too keen on mergers. Larry 
materials front the West are Provo of Chicago and North 
funnelled to the Eastern popula- Western thinks increased sire 
tion centres. In addition, larse creates more problems than it 
quantities of grain and other solves and Leonard M’^ray of 
• goods move southward to the the Sno Line, an affiliate of 
ports on the Gn!f of Mexico tlanad'an Pacific, still 
over such lines as the Illinois rnr rail-versus-rail cnmp* k *** , «n 
Central Gulf, a unit of IC as a warranty of e»v»*| service 
Industries Inc., whose shares to the shioner. Bn* most 
were admitted to trading on the evpiniives hp'jprp the rai’s hw« 
London Stock Exchange earlier a ll thev fan dn to connere with 
■ this year. o^h^r mode* of ipn-io;"" and 

Player with railroads: yester- tWo n««n w”*’ V.'*!» ; om 

day’s metaphor is to-day’s Onion of I’hi^to vnwaufcp® 
reality. In the corporate heart- row. who ■»r*rue* tha* *l:e 
quarter? of the varinu- western weaker western line? must 


duster round the stronger 10 
form three or four great sys- 
tems in what has become known 
as the Quinn- Plan. \ 

Mr. Quinn’s own railway has 
flung ■ itself . at the fttet of 

Burlington Northern Inc. but 
thus far that prosperous pro- 
spective partner, with great 
expectations from future traffic 
tn low-sulphur Western coal, 
has spurned ' its advances. 
Therein lies the -> problem 
throughout the region. Strength 
seeks strength. But shotgun 
weddings may lie ahead. In 
recent legislation the Admini- 
stration has said in effect: 
“ Realign yourselves or I'll do it 
for you.” 

The first formal negotiations 
to emerge from all the recent 
merger speculation involve not 
a regional consolidation on the 
lines of Mr. Quinns plan but a 
job of butt-end joinery that 
would take the U.S. n long way 
towards its first transcontinental 
line. The conferees — both finan- 
cially strong— are the Southern 
Railway in the South-East. and 
the Missouri Pacific, stretching 
westward to El Paso, Texas. 
Although the MoPac enters 
Chicago, the gateways where 
the two railways abut arc Mount 
Vernon. Illinois. New Orleans. 
Memphis, and St. Louis, so that 


the main thrust would be 
through the MO-cailed Sun Belt, 

the southern rim of the country 
that is thought to be gaining 
social, political - and* economic 
dominance. Rumours abound of 
counter-balancing East -West 
combinations that would link 
the sea coasts and involve 
Chicago more directly. 

Besides ' serving as "the 
country's rail hub. . Chicago ■ is 
the principal home of the' long- 
haul lorry driver, a colourful 
character who has begun to 
assume the folk-tierq stature the 
past century' conferred on the 
cowboy. The city's 2.UOO truck- 
ing concerns operate 12.000 
•vehicles and; employ 56.0*10 
persons m hauling 27m. tons 
of manufactured goods annually, 
10m. -more than any other l r .S. 
metropolis: 

Chicago's production and 
transport dominance relied is 
strategic location. The average 
truck shipment from litre 
moves only 230 mile?. Draw 
a 500-inile circle round Chicago 
and you enclose one-third nf 
America's people. 41 per cent, 
□f its manufacturing, 31 per 
cent, of its wholesaling and 33 
per cent, of its retail trade. - 

Indeed, transportation is the 
reason for the city's very 


existence. As one map-minded 
schoolboy infelicitously ex- 
presMzd it: “ Chicago is located 
at the bottom of Lake 
Michigan.’’. \n, effect. _ this 
means a seaport , in the middle 
of the comment. The port's 
Sim. ions of cargo a year make 
it the largest on the Great 
Lakes, originating one-third of 
all tonnage leaving the. lakes 
For overseas and berthing 
nearly 700 overseas, ships a 
year And. because the city is 
sited where the Chicago River 
enters the lake (actually, engi- 
neers have, made it Bow the 
other, way), Chicago is linked 
by water Lathe Mississippi and 
the Gulf of Mexico, originating 
20m. tons, of barge freight a 
year. 

Because the port facilities 
and heavy industries are con- 
centrated to. the Snuth. 
Chicago’s- business district 
fronts, the lake with a skyline 
of unequalled splendour — rows 
of gleaming tall buildings (the 
skyscraper was invented here 
in 1883). with miles (if parks 
and beaches at their base.- When 
Queen Elizabeth IL presiding 
over the opening of the Sl 
L awrence Seaway, came to 
Chicago aboard the Britannia. 



she expressed regret that more 
visitor? could not arrive us she 
had done over the water and 
see this, modern Venice emerg- 
ing frnm' the morning mists. 

The royal vin'nr's host nn. 
that distant day. Mayor Richard 
J. Daley, still reigns (and rules) 
in Chicagn and seems tc have a 
special appreciation for the 
fundamental role nf water-borne 
commerce m the history and life 
of the city. Besides dyeing the 
river green each St. Patrick’s 


Day, every summer he jams his 
people in a colourful Venetian 
festival nn the lake front, cclu- 
bating Chicago’* mam age to the 
unsaited seas. And <w a more 
mundane level. :h- mayor's 
lieutenants in the litinn:.- State 
legislature are pushing a pro- 
posal tn give him, rather than 
the Stale, control of the port 
district. 

. No one hcreabnurs :» left un- 
aware of the importance nf that 
great harbour and its rail and 


Convention 


centre 


* '■ CHICAGO IS A big convention and five to move out. It relies 
centre for hard products like «»n its location in the heart of 
machinery and tools.” bragged a the industrial Mid-West. It brags 
spokesman for McCormick about its solid structure in 
Place, the city’s larges: eshibi- which the upper floor in a 
tion hall., and dismissed New 30 foot by 30 foot area can sup- 
: York City as basically catering port 360.000 lbs. so that moving 
to “the glamour products — the vans can drive right .into the 
. garment industry and exhibition area to set up. It 
jewellery." emphasises the vast and reliable 

• The statement was made with labour pool it can call upon' to 
tbe bard sell and bravado that instal any exhibit — and reserves 
one (earns to expect from the right to use its own labour. 
Chicagoans when they talk about A U this does not come 
...their city. They like to push it cheap. By ^ m adjnis5iorL 
- as No. 1 m the nation in any McCormick Place is priced above 
'_§S.a every possible sector. and most ' other "comparable - halls, 
among other claims they like to %%ith „ base price of w rems 
tout it as the nations No. 1 -per net square fooL (ThaL of 
convention centre. course, covers only the bare 

Conventions mean big walls — everything eise is extra.) 
revenues for Chicago. Last year Fo r this reason Chicago has 
alone they brought 54* l.6m. in faced increasing competition 
business to the city According from cities such as Dallas, 
to statistics compiled by the Houston and Atlanta for the 
city's Convention Bureau, the lucrative trade show-business, 
windy city played host to t.067 By „ ay or comparisoIt 


truck lines. The sovereign SUte- 
oC the Union. besides boast me 
:hnr own flags and armies. ar»- 
cut without their sieverai 
anthems. The children of .*'-■*■ 
Lin>.'»'dn'k Prairie State Iu.it dy 
chant: 

Upon the inland sea 
Stands thy great 

commercial tre*\ 
Turning ait the world ;» thrc. 
Illinois I 

John Ryan 



U. S. Business 



conventions (meetings with no York's Coliseum, which rents 
product displays) with a Iittte — i.n.., . - 



o V B e e r n.d^t,re tt m li r^Je 

opened its doors to 132 trade 71ytmn.flo.noo .feet on its first 
shows (a convention xvith pro- third and foiirth floorfi . Bn- 
durt .displays) with their tJm. S3 675 per dav fnr tbo 82.000 

?To- C pantS - attract .^ square foot second storev. 

•1.38o corporate meetings, with a 

just under i-m. representatives. 

All oF this means money to city T oKnnr 
merchants. 1J “ ,,UU1 " 

Tlie biggest spenders are the One issue in recent years has 
trade shows. Figures claim that been the centre’s demand that 
each trade show participant , trade -show participants employ 
spends S2S3JJ4 per person per only union labour thmuah. the 
day, and stays 2B days. This centre. Thh suegestlon that it 
cost is run up by the expense has labour problems Tnak«»s .i t s 
of setting up an exhibition, management hnonine mad; Tt 
'onventioneers spend only claims *h»t there have been onlv 
•1SS.SB per person per day. occasional and isolated . brnb- 
^aving the same length of time. tems. masn’fipci bv rhe Press, 
’d the poorest spenders in the The mal'-ontents argue that the 
jup are the participants in cinvpfl shoo has meant some 
"borate meetings, who stav fpather-hf dding a n d hivher costs 
*y an average of LB days, and for exhibitors. Thev have their 
?nd a moderate $94.45 each. . proverb* - * 1 *4nrv ahnut nnt h«;ing 
Vith trade .shows such an able . tn lift -a hammer without 
lortant part of. the city's a union carpenter at hand, 
'ention business, a' major Centre management and 
cing card is the better than others in th« fir-M m.blictv dis. 
1. feet of exhibition space miss «itrti prif*eiem Their stance 
ve major exhibition halls. k onP nf Iinwnrrj0(1 ronMmn: 

By fa tr the largest is McCormick The statirtres hnwnrpr. are nnt 
place with 750,000 square feel, p-varrly «f}m pt bing to cheer 
Tn tjhe opinion of the manage- about. Overall* ennrontinn *t- 
xoeny of the SlOOm. centre all t^nrlan*^* >s »n ontv t 5 per epnv 
the teest trade shows in the or<ir 7 q73 fit dipped sliehflv 
natioxVeventuaUy end up there jn ig74> ; anrt ^ yoifr ^ nfl , 
at one Time or another. n „ itp Ami fimires p**- 

The silant centre, which offers fer TP"? S ;mji, r ]v rtnU 
...a total 2.5m. square feet includ- hr Tnlimi( , nf POnv „ ntiftn hlie , : 

ing restaurants, coffee shops. ppc( , ic nplv mrni ^ lW >h-iwr 
^.theatres, conference rooms and nf 1QT o r a ltie« t>,p 
meeting hails, the largest natn „, K . of rhp 

"; h? V ,n — "n-v-fv f 0 . tba rh-n 

}' structure id „ al rPflll , K ths>r * hP 

wlv.o h burned to the ground in *, PTJ , ^ 

. _ m. . . tbe TOvq ffitstf wifi P*ye a move 

On.an average McCormick n i„ llra \ f e 

Place houses 60 trade shows a ,.. hwo h n« 

year, with an averaee stay or , . on 

Lt-davs per shnwL five dfij’/L to .. ^ 

set up, four days for the show, C-RnoaCfi L-UIUDeitll 



Size. 

Flexibility. 

Market knowledge. 


As Jor size, we're one of America's major • - 

Snancial insti in lions with nationwide and worldwide 
capabilities. Through our Chicago headquarters; 
our full-service international banking facilities in 
New York .and Miami, our London branch, and 
our world-wide business and banking affiliations, 
we provide a complete range of international 
banking services. But in spite of our size, we’re 
organized to eliminate bottlenecks. And t|iis gives - 
us the ability to handle your transactions, and 
requests quickly and efficiently. 

As for knowledge&biliiy, we know the U.S. 
market and the market knows us. Because, for. 
more than 85 years, we’ve served the business, 
banking, and trust needs of major corporations 
from coast to coast— with a quality of personal 
semce-that’s rare in the business. 

As for references, We’Il give you the best 
there are: your own bank, and the customers we 
now serve. Wheii you do business in the U.S., get 
to know the Nortliern Trust. Contact Clyde W: - • • 
Reighari Senior Vice President, International. 
Banking, at our Clucago Headquarters, or John 
W v Taylor III, Vice President and General Manager 
of our London Branch. 


Chicago: 50 South LaSalle Street. J 

New -York: One World Trade Cep ter. Suite 3941: 

Miami: 700 Brickeil Avenue. 

London: 38, Lombard Street. . 

Hong Kong: Connaiight Center, Suite 4-117. ; 

CaVinan Islands: Georgetown. ^ •' 

AFFILIATIONS: Geneva: Banqup Scandinave en Suisse. 
Ldridcta’: London Multinational Bank. 

Parts ^Bangue Rrvaud. . .• - * 

CABljS; ADDRESS- NORTRUST CGO. telex 
Member,- Fechira! 'Refcerye Svsiem and I'edcxal 

% TS ■. l._ "-’.irf - . I 1 Aft 1 
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CHICAGO VI 


Elegance cloaks distress 


: 'i . "■ . 

#*■*» 


w hile IT takes only a taxi 
.ride through downtown Detroit 
to tell you .that the city is, to 
quote one resident, “ dying,” a 
brief visit to central Chicago 
would suggest that the city is 
still thriving. The shopping 
centres (with the exception of 
the city's one time pride, State 
Street) look prosperous enough, 
the many new office buildings, 
including some of the tallest 
in the country, elegant enough 
and the pavements busy enough 
to suggest that the city as a 
whole is as flourishing as in 
uays gone by. 

It is not until you start look- 
ing at the demographic statis- 
tics such as those compiled by 
i tie University of Illinois Col- 
lege of Urban Sciences, or some 
of the indicators produced re- 
cently by the First National 
Bank of Chicago, tbat the depth 
of the city's problems begin to 
emerge. 

The bank's analysis has been 
put together partly in response 
to recent news reports suggest- 
ing that Chicago Is financially in 
as bad a state, as some of the 
other cities of the north east of 
the U.S. On the basis of the 
city's budgetary performance, 
quality of accounting and con- 
trols. debt ratios' and the - com- 
parative position of its pension 
funds. Chicago makes out a 
convincing case to explain why 
it can raise bond finance with 
a double A rating. 

Differences 

There can he little doubt that 
Chicago’s leaders are concerned 
that they will willy niily be 
tarred with New York's fiscal 
image and suffer accordingly in 
financial circles. So it is useful 
in he aware of some of the differ- 
ences between the two situa- 
tions. especially in financial 
terms, before looking at some of 
the like problems. 

For one thing, the two city 
governments are very differently 
structured. While New York’s 
government is quite centralised 
Chicago's has a number of im- 
portant separate revenue raising 
structures such as the city itself. 
Cook County, in which It is 
located, and the Board of Educa- 
tion. It is argued that this 
diversity helps the city’s debt 


structure, although critics con- 
tend that it serves to confuse 
the underlying; financial issues. 

New York is one of the few 
U.S. cities to bear the cost of its 
courts system; it has a large, 
and hitherto free, college educa- 
tion system and it bears about 
one quarter of its generous wel- 
fare service costs. New York 
■also has around 20 public 
hospitals (Chicago has one) 
which are expensive to run and 
it has allowed its pension fund 
, benefits to get -out of control, a 
prime factor in its financial 
crisis. 

The contrast which Chicago 
presents in some of these areas 
(hospitals is one) is marked 
and goes a long way to explain- 
ing why the city has been able 
to retain its reputation for 
financial viability. To some ex- 
tent the contrast can be attri- 
buted to the political decisions 
and influence of Mayor Daley 
and the stability which his 20 
years of rule have given to 
Chicago's government. 

The city itself, for example, 
spends under 5 per cent, of its 
budget on health and welfare 
and the bulk of the welfare ser- 
vices it provides are paid for 
by either the State of Illinois 
or the Federal Government 

Its system of college educa- 
tion is comparatively small and 
the students pay for the privi- 
lege of attending courses. Its 
pension fund benefits have been 
kept under control largely 
because the Mayor has had no 
incentive to push deferred pen- 
sion costs on to a successor — 
since the successor for so many 
years .has been himself. 

Mayor Daley's position in con- 
trolling costs of city services 
(including pension costs) has 
been reinforced by the lack of 
collective bargaining in the city. 
Weli-infnrmed sources suggest 
that municipal wage demands 
are settled in whatever the 
Chicago equivalent is of smoke- 
filled rooms. 

But to deduce from these 
fiscal strengths tbat Chicago 
does not have incipient financial 
problems in some ways similar 
to tho.se facing other older 
industrial cities of the North- 
EaSt is. to ignore the immense 
social problems emerging in tile 
city and the repercussions these 
can have into the financial 
system. 


The Commercial core of the 
city and the Ritzy Lake Front 
apartments are now virtually 
surrounded by an unstable and 
to a large extent poverty- 
stricken and unstable Black and 
Latino (that is Puerto Rican and 
Mexican) community. As Pro- 
fessor Pierre de Vise of the 
University of Illinois College of 
Urban Sciences puts it Chicago, 
like many other cities, bos 
become a dumping ground for 
poor people. 

Expensive 

He points to the insanity of 
populating city centres, gener- 
ally the most expensive places 
to live' in, with the poorest 
citizens and (in New York's 
case anyway) compounding the 
problem by providing welfare 
benefits which only attract more, 
poor people. 

At the centre of Chicago's 
urban problems, as with other 
U.S. cities, is the decline in 
population associated with the 
flight from the city of White, 
mainly middle-income, families. 
The city has been losing popula- 
tion since 1960, but the pace 
has quickened in recent years. 

Between 1970 and 1973 the 
city lost almost 6 per cent of 
its population, almost as much 
as in the previous decade. As 
the First Chicago study makes 
clear, the outward migration of 
Whites' has been primarily 
responsible. Chicago’s White 
population in the 1960-70 period 
fell by nearly a fifth. 

It is not just Whites who 
are leaving. Manufacturing 
industry has also been emigrat- 
ing, either to the suburbs and 
away from the old- inadequate 
multi-storey plants in the city 
or to the “ sun. belt ” States of 
the South and West in search 
of cheaper and un-unionised 
labour. There are now- fears 
that increasing taxation will 
only accelerate the drift from 
the city. Between 1967 and 1972 
the number of manufacturing 
establishments in Chicago fell 
by almost 13.5 per cent. 

The results of this substan- 
tial shift in population and the 
Influx of a Black and Latino 
community which now accounts 
for an estimated 40 per cent 
of Chicago’s 3m. population 
have been varied. 


The education system outside 
the private schools has 
deteriorated 'to the extent 
that it also has become a 
factor driving Whites to the 
Suburbs and a major stumbling- 
block in any- plans to attract 
White families back. The hous- 
ing stock has deteriorated and 
prices have fallen sharply, with 
landlords and some owners 
allowing - maintenance to be 
overlooked. (In New York the 
problem has been aggravated 
by rent controls, which are not 
applied in Chicago.) 

Unemployment has become a 
serious problem in the Black 
community, particularly among 
young males, where it is alleged 
to be running as high as 50 per 
cent The property tax base in 
the city is being eroded at 
a time when inflation and 
demands on the protective 
agencies are forcing up costs. 
The city is spending in 1976, 
according to its budget, about 
37 per cent, of total outgoings 
on u protection of. persons and 
property” mainly fire and 
police. (The proportion is to 
some extent overstated since 
services such as education and 
parks and recreation come 
under independent agencies, 
and not out of the city budget.) 

According to Professor de 
Vise one in five of the city’s 
residents are on welfare and 
one in two of the Black popula- 
tion. He claims that up to two- 
thirds of the young male Black 
population are unemployed. 

Attempts by the city and the 
business community to tackle 
some of these growing urban 
problems have included urban 
renewal projects, many of them 
of a commercial nature such as 
office development or municipal 
developments such as college 
building. The Chicago 21 Plan, 
which envisages outgoings of as 
much as $8 bn. over the next 20 
or so years is a continuation of 
this approach, although the 
scope is being widened. Thus 
Continental Illinois Bank is in- 
timately involved in a redevel- 
opment project for the South 
Loop. The aim is to try to re- 
establish a self-sufficient -middle 
income family community 
(probably largely. White in 
practice) near the dty centre. 

Professor de Vise argues tbat 
the attempt is doomed to fail- 
ure even though it is seen as 
marginally if at all 'profitable. 


He claims that the development 
will end up being populated by 
the better-off and by single 
people and couples without 
children. He also says too that 
the city’s financial problems are 
more deep-rooted than is 
officially acknowledged and 
points to the early closing of 
tiie school system and cut back 
in the summer school pro- 
gramme as evidence. 

He goes on to argue that the 
change will produce an inexor- 
able tightening of the city's 
finances and that only by going 
outside its current resources for 
help can it mitigate the prob- 
lem. One avenue is to get finan- 
cial help from the Federal 
Government Another would be 
to expand the city’s boundary 
to take in some of the subur- 
ban hinterland and so increase 
its potential tax revenue. 

In a recent speech at a con- 
vention of U.S. mayors. Mayor 
Daley himself urged greater 
federal support for cities, and 


the prospective Democratic 
nominee for Presidency, . Mr. ' 
Jimmy Carter, has promised 
Federal Government support if 
elected. He has made it clear,, 
however, that he docs ‘ not 
believe that simply- throwing 
money at urban problems is the 
solution. 

In the background too is the 
—to many people— inexplicably 
passive acceptance by the Black 
community of tbe inequities it 
is having to bear. There are 
fears of racial violence flaring' 
up again, although leaders of 
both Black and White communi- 
ties draw attention to positive 
indicators too. Thus the Rev,. . 
Jesse Jackson, a Black leader, 
criticised by some for having 
been too violent in liis rhetoric 
and lacking in practical plan- 
ning, is reported to be urging 
Blacks to take advantage of the 
legal rights they have been 
given and live up to their res-: 
ponsibilities. 

S.F. 



The Loup, an area ripe for redevelopments 
to establish a middle-class community iitf 
Loop is under way. 


The property 




BANK 


Consolidated Statement of Condition 

ASSETS December 31, 1975 

Cash and Due from Banks. . .’ $ 709,106,539 

Time Deposits in Other Banks 309,375,900 

Federal Funds Sold and Securities Purchased 

under Agreement to Resell 332,528,125 

Investment Securities: 

U.S. Treasury Securities 257,862,557 

State and Municipal Securities ' • 357,741,278 

Other Securities 5,749,562 

Trading Account Securities 1 57,907,435 

Left ns. net of Unearned Discount 1,807,237,945 

Less: Reserve for Possible Loan Losses (25,539.364) 

Direct Lease Financing 57,956,353 

Customers Acceptance Liability 29,778,876 

Bank Premises and Equipment 87,503,045 

Other Assets 66,037,747 

Total Assets.- $4,1 53^245,998 

LIABILITIES 

Demand Deposits ' $1,232,784,607 

Savings Deposits and Certificates 654,660,023 

Other Time Deposits 862,437,384 

Deposits in Foreign Offices 438,698,644 

Total Deposits §3,188,580,658 

Federal Funds Purchased and 

Other Short Term Borrowings 562,841 ,325 

Acceptances Outstanding 29,81 4,1 55 

Accrued Interest, Taxes anci Other Expenses 57,287,171 

Mortgage Payable. • 3,689,738 

Other Liabilities 42,904,1 24 

Total Liabilities §3,885,117,171 

EQUITY CAPITAL 

Capital Stock ($16 Par Value) Authorized and 

Outstanding 3,1 37,81 5 shares $ 50,205,040 

Surplus 83,921,460 

Surplus Arising from Assumption of Convertible 

Capital Notes by Parent Company. . . .• 24,058,400 

Undivided Profits. 109,943,927 

Equity Capital. $ 268,128,827 

Total Liabilities and Equity Capital $4,153 245.998' 
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Johannes G. van Thiel, Senior Vice President 
Robert E. Vanden Bosch, Vice President & General Manager 
Telephone 01 -628-5261 ; Telex 884932 
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Harris Bank International Corporation: 77 Water Street New York, N.Y. 10005 
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THE REAL estate market was 
*‘so dynamic in the past, in the 
late 60s and early 70s — every- 
one thought the boom would 
never end,” confessed one 
observer. But end it did, and 
New York and Chicago were 
among the worst casualties with 
Chicago happily taking second 
place to the Big Apple. 

In fact, Chicago appears to 
have received only minor in- 
juries. There were no major 
bankruptcies among developers. 
One major piece of rpal estate 
was repossessed, but not written 
off. There were no staggering 
write-downs on properties (such 
as in New York City) and now 
observers feel that the market 
is showing signs of firming. 

Some of the statistics have not 
changed. Members of the Build- 
ing Managers Association, for 
example, reported an occupancy 
rate of 87.11 per cent in May. 
This figure, a load indicator of 
health of the real estate market, 
is little changed from last 
October. Other factors have con- 
vinced observers that although 
a resurgence may not be at 
hand, there are signs that the 
climate is at least stabilising. 

Building managers, for 
example, are becoming more 
demanding in their 'dealings 
with prospective tenants, claims 
a real estate expert at Continen- 
tal Illinois. They have ceased to 
give away months of free rent 


to induce ■ a client to sign a 
lease. They are far less willing 
to make vast improvements or 
changes. in the interior space 
to suit a tenant's needs. These 
costs, building, management. re- 
luctantly shouldered to fill 
empty floors, but now they feel 
it is wise to say no. 


Rental 


Rental rates are looking up 
for the first time in a long while. 
Over the last six months, the 
rents for older structures in the 
central business district, the 
Loop, moved to the firm side of 
86 per square foot, and have 
now inched into the SO. 50-7.00 
range. That is still behind rates 
for new space, which runs at 
510.00-11.00. Prime space is 
about $12 and the top of the 
First National Bank building is 
$14. 

How long it will take supply 
and demand to even out is 
unclear. Some estimates 
suggest two to four years for the 
market to consume existing 
space and increase overall 7 
rentals enough to justify future 
development 

Many political and social 
factors influence that turn •>{ 
events. Chicago, like many cities 
across the nation faces complex 
problems that have an impact on 
commercial and industrial real 
estate — an eroding tax base. 


rising costs, high crime, often 
a deteriorating quality m the 
labour force and companies 
seeking the less expensive life 
of the suburbs. 

These pruhlems are rare but 
not unique in Chicago, nur are 
they new— but for the first time 
city government is worried 
enough to form an industrial 
development commission, which, 
it hopes will at least be able to 
stem the flow of business from 
the city, even . if .it cannot 
successfully turn the tide.' 

The new commission, appoin- 
ted only a few months ago. held 
its first nic-eting last Monday, 
lis chairman is Thomas G. Ayers, 
chairman and chief- executive 
officer of Commonwealth Edison. 
Mr. Ayers and his fellow mem- 
bers of the business community 
have their task cut nut for there 
is some question as to exactly 
how much real power ar.d im- 
pact they will .have. One highly 
placed government official sug- 
gested that subsidies from city 
and State coffers tu attract' new 
investment and new business 
were out of the question— so 
already the commission is fats 
,fng sensitive issues. 

It is also facing very real 
problems. Thus far this year 
two tenants renting R5.0tH) 
square feet of space moved from 
Chicago to, other States. Many 
Northern cities are suddenly 
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Lloyds Bank International, Chicago Office: 
Sears Tower, 233 South Wacker Drive, 
Chicago, Illinois 60606. 

Telephone: (312) 876 0181. 

Other offices of the Lloyds Bank Group 
in the U.S A: 

Lloyds Bank International Limited, 

95 Wall Street, New York, New York 10005 
Telephone: (212) 825 4900. 

Lloyds Bank California: 

548 South Spring Street, Los Angeles, 
California 90013, Telephone: 213-629-438 
and 100 other branches throughout 
the State of California. 



LLOYDS BANK 
INTERNATIONAL 
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Pr. pPers Av »036 ! 

F-viR.lV-.Vr '1352 ! 

Uplelne Arc 1382 3 

:^u.:vrer.FVt V- ?U77 3 

tr!i Vi.P-.F'd 4er -96 1 1 

AMEV Life Assurance LULV 
V-r-a S! •*• . A!iaa Rd Rnsalr ReiiMIe-tniOl. 
Trian Xs-azeri . [1119 117* I — 

Triad Ms.I R' ... M7G 102-81 . . 

TnadUTOtn Fund W1 XlWl| . 

Barclays life As&ur. C* Ltd. 

212 Romfo-d Rd . F-T 01 5544 

Barr lat hen >tk 1971 lOZJj | - 

Currcrt and value July I 

Beehive Life Assnr. <’o. Lld.V 
71 (.ntrhurd -S! . D.T3. 01 «Q 1=88 

Black HarM* Bd' 1060 | | — 

Far "Brandis Lid." see 
"Lknrds Bk. Unit TM. Mann." 
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The City of Westminster .Vsur. Soc.V 
RiiiiUiead Iiou^- R Y.n^rtuu>r Road. 
lYm dim. L'W) -2J.A V. «| XJA 

FiiMt'nil . . ..<185 _ 92.9: . .1 - 
KoiinliUiiit. .. . ■ 57 9 * . . , — 

PrTy t'na . .. <4*8 Staj . \ - 


Hambro Ufe4iniiiner Limited V Uoyds Bk. Unit Tst. Mages. Ltd. 
7(«d IW. Wl ' (114000031 II. Lumbaid « EC3 . .814231281 
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llarThn. f:>viM7->ai 
I'rn^-ity. : 
Uattas rd Lap 
Managed .Acc^2sJ 
Per p#np 



The City of W'minster .Ul C* LtdV ivn Pmp 7 

III nc*(«Md 1 1 cute. 8 IVtucmar Rcr.'! ?*-“■-?!■•“ Cap— _2p546 

I'rtjvdnn CiniSJA 


IV'rxi Priip. 1*6 0 44! 

I-uidhk _ . . >47.8 583, 

KitTutaiur.. ' "132 ; 

I'utol-'mid IU61 1»^ 

In kVHor. Opt- Bd .{1096 11531 

Fiimiy FuihI U78 .. - 38* 

Wr*l ntiicklrr Muawed Fond 
Pcrfmrc . .. ! D67 > 

KfllOTIT J126& 111 li 

nn- M . . wo a ■ . : . 

k'aluution day U J Korfcanf it*, uf ;br zntaUr 


j' jni| -jdV F>r MV“, Afi ' ' 

*■ *** *** « Pen. FI LjqxZ^ 
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162,1 
195:7 
101 .. 
1317 :... 
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- . tVMCpf - <85* Rif .a . | 839. 

Lloyds Life Aunnsccr . . 

MX. Lead# -Jul l SiS .BC3M712, . 8ICMU 

SUl UUi Juact. ^081099 8839315 
I >m 5 Ed. Juki . " 

Oja Prop Joh ! 

<tol.SHyld.JulT!. !U2L2 
Dpi Site JuK I 


Prim. Equity JcJife Ass. CftV . ScaL Widows' Fad. A 14fe Vav jm-. 

110. rrawtord <f>rMI,*nH HAS 91 WMM AO Dm 9*1 Kdnbuli FH18VU 1 «l-.: *.V - (•' v*. 


efcjf nro.Jroe J5JH39 

OfVoKoFd Jiuwl!gm$ 


Hearts oCcOafc Benefit Society 
. .mm 

Mnniwiur ,1113 35 B ...J 


HbWFA June tjpa*. 
MVnFdba. Jump 1S1372 
JftkDpFd. hit* lRU8«. 
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an 

■ 128J - : . 
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R SiUPrw? Bd - 
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Fran* Bd N, 
no M Ag Set ll 
GUf Ed.drlkfv.SM 
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M2 
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1217 

K! 


to* PV term I — Ml 
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Commereial Union Groap 
ST. HvionX. I. CnitorJial! HI 
VannKIc Ar. Ar lT» J 3748 J 

Do. An auily L’li 1148 | 


Hill SamncI Life Assnr. Ltd. 

■*L\ tenor. Additronbr Kd. Cio* » 1 488 *l» 

I.:ar r«>i Hi!:b hw inr..o»6 1*S3 - l - 

; ~ mm. KaftTnu-. ..p im* -1 - 

- "» Koo^Fd .. PM5 11*3 I - 


Confederation Life Insurance Co. Imperial Life A ml Co. of Canada 
12H HctimlSI.WlK6.3V nS-WTXW ImportalBouie: CtatMtoed TM» 

*.NW1.,. -JM3 55 a., j - 


9Koiniy Fund . . _ 

VilaujflPfi Fund [1289 
Prrvr'jl Pen rd 31.6- 
Rouii< Ifn. Fund .' 
F:\cd Ini Pen Fd [ 
JJ.in^ced Pen Fd..l 
Prnpertj I\r.. Fd 
fPrniiTiHd In. Pol I 
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ma 

1359 
1099 
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rn.liLPlIiJuIy ,i_.(*J7 
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Canada Life Assurance Co. 

24 llmh Sf_ PoncmJtor. Herts P8ar SI122 Kanaced Fds 
Grovul. Fd July t f . 486 
Hrim: KciL July fi 875 I. . — 


The InfDrtduai Life Ins. Co. UeLf 
Rnlernrite llje. l«ambaid Bnmcl Rd. 
PnrtmaSi F*H SAW. FnrtMWMh S7733 
Fixed Do. Cnds . Q2C9 134.M 

I'.,.. tfyL&ftf 104J las.? 

Corn hi 11 Insurance Co. LtfLV P/vjpertoUait5._ ' ms 1284 

SCSCis SI j. . I H^gS^iidSE SI 

Mn. Gih. Fd Jun £5|13U 13901 -I — {wSiSSw _ j©* ■ m 

■ ’ *CroiSE.>. 1098 .1X56 

Credit & Commerce Insurance Xb2£m£UZ ” uoi n" 

8i* Mark Lanr- El’SRTTS 014881:66 «Iu[crM$ia4l -. - 1279 ' - 1347 

WMnfd Fd ''-jU^O W30j . j - • fiForei^FVcd Ini M79 114/ 


m Me C Cnupf- 

Thcrtr Qua,, Ttnrr .HilI 1X38 8MJ9I4K (M 
Feti J*ro Joh 9 . -IP" » 1381. 

C« DpBd JuK7-.fM53 111 8 
ftioll *Bd' iutr 8 -,.iJ66 Mlil , 

Fmlt Vr 88 Into 8- -i 81 9 

■ftSJWtt’rW is 


Magna Asairrance Company Lid. 
IIM'li<qam«q-.l‘8hndBe Middx. 521*1 
BviiMi pj So cBd | 1132 
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-W .... 
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Property Growth Awor. Ca. LULV 
tmHeur I'lmbktlVIU-' 8148800 
ProontyFund ■- 
nvMil) Fatal (At 
Antartlond Fund 
Aenc F*iMirA> .. 

-.AbbeeMK- FinidL . 

AUmt Ifaf- r it i.%. 
limionl rood . 
to r—non v * Fd fi>t 
fjpurj Fluid — — 

Pdultr FbodiAr . 

KiMMrfnad < 

Karicy FnadiAi ._ 

*?»« ire Aomrtlj » 

OlmiaKL AnfllS— — I 
AitooOr 6 « i an»rr 
VII Wtbrr -Vr Civ IUHJ2 

VAItWraumCao ^50 

»lmr Kd. IU* )U» 

7*o0>toQ _r . 30 

Con tan-F#.. _ 

CaiJW-UnbL 
Hfttfitti W - — 
ltatexCmlV 
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Slater Mather Insurance Co. lid 
Mt'abndfr Rond WL2 - ill 74<>«i:: 

Sel386.rai.pl.ei 1*7 7 M6I -6 I] - 
MMF498I>| .<759 . SOS 2l! - 

Son Alliance Fkind Mangmt. Ud 

I !mo Vlhann-Hmtr ll-vr-ham 640764:4! 
CfiLFdlat JiwP |U1 00 nt7«| 

San Life af Canada iCJt-i Ud 
13* L-ocMwir st .swn IKH m *r: .6* 
Kaplrtooi JuL 7 ' 1508 * j -- 

rMMlPprd .J 1*7 3 i .. j '- 

Target Life Aetaraitee Co. Lid. 

T»|i» Maui* tlMrboufr P.,l AjI* !• 

Mm. IPad lee - MX 
Jton Pend Attr . rol 
Pmp Fd Inc .. . M8 10081 

gmn w hw - 1 mi ; 

Prop Fd Im. ! *« 1 

Fl«ed tel. 8V1 Ifu-.toj 
IMp Fd Vc tor |*3 1 ' 

Itoi nw he *tr. \n * 

■ff-ftMCap l*Kt 
neiH«rt6MArr 10 JO 
Rrt KmiMm. Cap... !m 8 

TranrtKternatioqal fate Ins. Co. lid. 
5 Srraie Btdjf* Undnn SCa UVY. ai-Ut.«AJ7 
-ndiplMINt.nl [U41 Xf13 3 
Tttbp— “ 


At Ir. ban '.W 5M. 

uin i . 


t«5b: 

103 Jr 

nllod 

ui i 


-a a 


- *FarCT*uBamr>. PU4J 1216) 


Merchant Inmitrt AsrorwteeV 
-l'XS.Hlch an*et Creadon. • 01 «W 8171 

Coar.Dep.Fd 1162 

VoacyfCrtl.*. 1175 

3ftr. lde.Msa.Fd -. 879 
Mar. to*. Fry Bd. _ .• U*9 

Equity Bond-- — 448 

nv nw H86 

Man tan 1*15 

EquiIyFesa.— -- 1238 

care Dfp. Ftt*_ 132.9 

Mae. Mkt Pena — 1375 


Fra dental Pensions Li w jted V 
JMbarn Ban. BClK 2NU. - HOMO 
I; - - .Bsotetu Jo id.. «*» '. V® ^ - 

_ Fid tot- taae* — CJ 57 uro 771 — 
ZL ’PtapW Jw3B-.tP9.13 3*73) — 


:l^^®Sp."m4 98 



Star. Ptr. Fd Arr ]94 6 

Trident Life Assurance. Ca lAd. 
RcndMlrHow.iltonreUar ii4l2 
Iridn * Mm Fd - ,WJ X15.4 


TodentCrMpFil' [123 


taliance Mutual 
Tmtandgc WrtU Hrm. 
Rrt Pnp ftto-_p62 S 




122271 


Cannon Assurance Lld.V 
1 OIvrpii- Wv . Wnablcv, HA90NB. 01 9028876 


JVEL Pensions Ltd. 
MihenCova, DortuntSomrs 

KHevXrc l ull* ...|826' . 06.5 

Dl 8X88253 K*|n Capital 


112.93 
811 
X1044' 
846 
HO 73 
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Kquifj I. ‘Bits 

Plvipcrfy I’nit - 
Ew. Bald l’nil — 

&w. tuiaip L'nil. 

Exit Prop l ; nil_ . 

CumnijdaF July 9 . . ., 
Balance Bond -. .10044 llJB|*0.01 

Eqmly Bund .--.(846 - 895 *2] 

Propcrtv Bond EH.73 1L35 . . 

□cpuMl Bond 1183) 4 1062 .... 

.Unpd.AcCTirvUnil! LL2D8 
late and Enlly Aasunnev 
Set. lnr 127.5 . 295 .. 

Swncd Sd 1215 23 0 

♦.WkircRn Ins 3*8 

Mill Fund S« 265 

Kquity Fluid . 19 0 205 

CDcim^k Fund.. _..lU65 1125 

Wfimin* .An-Fd. . pO 0 745 

Capital Life Assurance* 

I'nnikliin Iltni<o. Chapi-I Aili Wton IWiOOll 
Kci Ini Jum- 9 . .1 78 66 j I 4 93 

Chrthse. Japhel Life Ass. Co. Ltd.V 
I Paitvnobicr Row. B.’( 8 1-248 3999 

Bncrn» Bond* - - .I2B b 302] I _ 

Monm Bd» . . .. 1268 28.4] [ — 

MjnaCCTjRd-...- pO.B 3JH.. I _ 

Kqiiiik Gds (30 2 n si . I — 
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Crescent Life Ass. Co. Ud. In,* ^ .Usoranee Co. U«L 

^rayu'ckljkC . 3MnM .Berts. Mdniid 34BV5 Sqaan« BO. . 

i. n*« 1 in iLlm Fd -|57.S U-M -i — BhuriltUnbJ 1596 ' 62, 

ManJBMrtfGod— jl494 157. 

Crusader Insurance Co. Ud. ’-IHZ-I J1S- 

Vinrtilo Hnnw. TTm-CT PI. E T3. (U^aBWKM Pr °3- •tad-CUi.. P4U. 149< 

Glh. Pmp Juh fi .-..[57 2 63 0|..|- - 

King 4^-Shaxsop. Ltd.. 

Eagle Star InsurfMidland Ass. - 5ai'orohlU.Kf3. • - ■ 0ME35A33 

I.Thn-ailaccdlc b( . EC2. 01-588 LilU -• ••! ; — 

Kaillc Mid l ull.. 139 4 40 * -0.11 6 » Gih J . ....l _ 

itm«.see!3 [Sll UM • 1 -- 

General Portfolio Life Ins. C. Ud.V . i. ' 

fifl HarthoJnmpvk-LT. Wall ham Cnik. WX3I871 LanghanuLife Assuraope Co.. Ud. 

MIRdal H^TIrwbuCT S*,- ECZ , 01 

Usjihain‘A l P2jn I59J (2.4 

u.rinv na TT rik . Ml ' A0 Jl 

Growth A Sec. Life Ass. Soc. Ud.V VPmp Has! S7- : 7_ zu.i ' 122 jj 

i'nilrd IIoum.*, W.ll Ul 2H61K S4 ' m3 " 

Flmblc FI nan co . I a042 I . .1^ Wup I5F3 _*ha JBM * 63.41.... 

[jndlonL5.-rv ..I 55.72 I — „ r\ —*' 

l^ndlwnk So Ac. pOT3 lU.ll ... .) - For lift & EiJDity Assamce 

1.6 S Super Fund- | 67.665 1.. | — -' Ke ^hnnoo Assurance Ltd. 

Guardian Royal Exchange ... £ _ . „ : ,7 , 

Rn«ai tlu-hanfir. E.i'3 oi anTioT Life Assog. Co. of PonniQrlvanJa 

Jionri-: . ..JJ45 8 152 » J — .■*>■«: \<nr JK^d » . Wt Y 0HQ. 0I-W3 83W Eb'r Pb'Am 1_ S8L6 

ftn.31sui.Fd. Via (llSS n* g . 1 - LACOF Unitor-- W7. 8581 • - l ' -ct.- Kb'r. 9HAI.E. 159.1 
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Roy*f Insurance Groap 

1. North JrimSf-U»rrport . ,0M 398 BOB 

Roys) SbiHd Fd {1035 TM .L..I - - 


THdanlProp Fd. 

THdMtfcWay Fd . 

TndenlimF -. 
Trrthml Booey Fd 
TrHtam Flvr’af Fd 
TrdrtBd June 31 
GthEdsetf. - . 

tal.M XMmerKd 

Cssh rtlor 
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36 Sj . 
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U01 116 0/ 
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Neir Court Property FkuufMngro Ltd. - runiiuirni ~ 

S*. SwnhinsLura LoudotCliC*.- 01438*368 IDoMMitra .7 

MXLPr.F Jan»-iB&2 UL* J 7.» EouiGiPen FdL..-. 

Nesd sub. day firm.- M . • *l}PrB 9 »rlj Pbp.F.. 


Save Me Prosper GroupV-.: 

Lik SL Helen's. Wutoa. EC* 

8 »» tor Fd -..^JM64 . 

7 

on —Joor 13 
tWerilh VahM 



Tyndall GronpV 
ItCmonitRMd. Rnttnl 
- l-VaJmM. _. I 1018 
01 -886 1717 1 ' fil 

- Deposit JinwiM .!• 1140 

~ . O'MUlw June 24 | *52 

“ Vanbrugh Life AssuranceV 

— 41-43 MmMos 51.. Ldn TTIRPI-V. 


NPI Pennons Management Ltd. 

*8(BrarwlunwhSL:ECai>SHH'' • 01-8234200 

Kaiwed Fttnd —I Hi 7 .U*fl -J — ' - Snqjjuard Assurance UhUrif 

Pttccs into L ^esl destine AuewK X 


ItamvcdFd 

Equity Pd__ 

Flxaa Inlerstl Fd . 
Property Fd 

CuOund ... 



■KK XilVl 
1 
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n Mam^a 
-0 21 - 
-0 7 - 


PorifolinFuiid... .1 103.92 | — 

PnrilolipCaiiilal -1395 «L6| I - 


Norwich Union Insurance Group 

POBfrt 4. Norwich NB13NC “ •' 060322200 Schroder Life GroupV 


Swan Court. psfmOeld. Haul*. FlisfM. 3X81 Welfare Insurance Co. Ud.V 
IpwesUaent Fund — P338 EEUf *8^ - Tbe L*«. FtdkrMtrne Kent. lUnn.vr i„i 



34n.iVnfd Jnh 7 -7.BC-S 

Rg.FaudJuty?. - U5.9- 

Pr.FnndJuIr7„« 1«5— 397. 

Fs.Fnqd JuJj'7 U33. r ' 

Nor. nil. June IS— . 134.4 

Phoenix Assurance Co. Lti . :'7 
4-L Kins Wiftism SI . EC4P4HR, -.. 01 8288878 
Wcstth A» »93 ' - W: 


Eniei purr Bow. PortsnwtiUl- 
Flex. July [183.7 


%~mz 


Bqulyt JutoS „ 1637 ; 

Do. ScT.2jiKy B 1648 

Propliy J u)y „ 12J5 ’ 

FWed iDLJutofl — 1125 
DeponlJirirfi-.-- U26 
Pens. Cap JuNfl... 148.7 

pin. ArcJuJy 8. U52 

CMC. PBl Xw — 104- 

Erne Pon. Ace. ^ — 107. W. 

Money Fund (975 NZ3f 


Cap. Grow li Fund 
fiExempt Met FU_ 
♦Eiimip* Profi Fd 

In* Tnud Fd. — 
MoncyD»lwFd . 
Property Fund «, 


1545 

857 

661 

963 

77.4 

95.5 
755 
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Windsor Life Assnr. Co. Ud. 

1 Hi«b Street Windsor. Winit>orU;lr 4 

Lib Im. Plans. ISS 2 56 « I 

Future And. Gib— Ha(X40 ihiJfec! |.. 

S« A*d Pwj*. - J a*. 78 . / _ 

Pies Inv.Gnnnli P3 7 984{ ... | _ - 


OFFSHORE AND OVERSEAS FUISTHS 


Albany Fund Management Co. Ud. 

py Rn\ 1549. Hamiltrm. Bemuhla. 

Alhar.y Fund lid |M^4 04 4251 . I — • 

Arbutbnot Securities (C.l.) Limited 

PU tort 1Z7. SI. IIHirr. Jrrve.i . 0534 25501 

Cap TM Jeriei i W0 10194 -I 190 
Nnl dcalipc ilafe Jub .2* 

Ea.-j&iiffi.T'U.irii. iurLo ibsoi . ..| _ 

Nv\l deal IDE dale July £1 

Australian Selection Fund MV 

MorWrt OpponumLln r,o Irl-Jl Yuutu: i 
Dufhwaitr. 127. Ktnl Si.. Sydney 

L'SSI Share* _[ SUS2.67 J .. J ... . 

• N£ti Mib day July 15 
Ban q lie Bruxelles Lambert 

2 Rue dc la Rop-nre B I 0 P 0 Kru.isob 
Renta Fund LF - -1L887 L94B| +4| 8 62 

Bk. of London Me S. America Ltd. 

40-66 Queen Victoria Sf„ BL'4 01 -248 9322 
Air tander Fund. I 1 SL'S759 J . 1 — 
Net * 4(4 value July 8 

Barclays Unicorn InL (Ch. Ls.l Ltd. 
l.i.'hanndL'nyrt. Si. Ilelier. Jr** |Q342!U41 

JcnryC^. i.Ui*r-...MS2 47«J I ia -10 

L'nidollarTnifl [iLflC* n«| . 1 500 
Barclays L’nieorn InL ll. p. Man' Lid. 
i rtiumaii SL DlnKtoi I.V.M. 0624 4860 

Unirum Aus 1 . EM. . 51.9 55.8 kJ 2.88 

DulM.Utn. HO 312 190 

Du. Cnr Pacific. . 136 3 148 9 .. .. - 

Do. toll. Inoirac - 354 37 9 950 

Du./ nf Man Td. . 435 45 8 1050 

Dn. ILirx Mutual fZS.B 27ffl 1.80 

Bishopsgate Commodity iLdn. iVgts.i. 
104-200 Kiiihniuisrte W.*2M4pn 01 2A3CST 
ARlIAf June? - .( US 84 K ... .1 
mLNTJulyri }. tL «6 | ...J- - 
Bridge .Management Ud, 

PH Bov 308. Grand Cayman. Cayman I?. 
VhaviilJuaeao . I . Y1505B I . 7| . . 
P.O Bov N47I5. Nmbii NP. Bahamas -• 
Nippon F.Juh.T -JlI Mlfc CBi ..{0.946 

Butterfield Management Co. Ud. 

Ptl Bov 135. I lam- 1 inn. Bermuda. 

Bull res.-, Hqmri . .JL81 ITS I 199 

BuHrckv Income jl.75 L69| . ..] 

Pmv ui June 2 H Ncvl -uh. ii» Jul 

Capital international S.A. 

37 rue Nam- name. Uiveiulmun:. ‘ 

Copilnl Ini. Fund 1 5PM4 98 . 

Charterhonse Japhel 
I . Puicnwdrr flow. Rv-'-l. iH-2 18 .Tuft! 

Wimps jwm» 

vrti^crhj n'JSIia 

F 0 nd. 1 L I-SlAJO 

KimdH . )'_uiS80 

Kmpcrm Fund !S! kj. 5 ; 

Hi»p«u IStfiiM MHj 123 


Corn hilt Ins. (Guernsey I Ud. 

Pv* Bov 127 . si. hi« Port. nnrrnv> 
InlManFd June 2 S P39 0 1515! [ — 

Della Group 

Pi> Bov 3012. \auig. Bahmw- 
Ut-lia ln\ Juh 6 . . 1515X34 lid| J 

Dreyrus Intercontinental Inv. F«L 

1*" Birt N37ia Nsmshi. Bohomsi 
3i.1V Jmiesn 1175 - " T303J . . { — 

F. & C. Mgml. UiL'Inv. Advisers 
It liumwi- Pou nine Hill. Kt'4R ORA 
'■I 623 -MHO 

«.Vn Fd Juh 7 ...| SI.'SJ 64 1-0.001 - 
Fidelity Mi* ml. & Res. iBda.) Ltd. 
PI’ Bo\ *70. Hnmilicm. Bcraiuds 
Fidel I IV Am. Aw 
KidcUtytnl Fund.. 

Fulcliiy Par. Fil.... 

Ililflily Winirf FiL 
FldclllV Sler Frfr 

_Scnc* A 1 Infill ■ 

"Scrlc*. R il'acilic-. 

Senrv Ti 1 Am. Am. ». 


5V. SI 8 IO 
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F.l. RAT. Managers Ud 

l. Cluiniu! 1 'ro.k SI llvlmr Jvrkcy 

Find Inin I JrWlB 13« 

Flrxl SiiTlinii . —10074 10 92] 


First AT kins Commodity Trust 
a si. Geurcu * si. Dnu'.’i». iflju noi mus 

Fhi VI 1. I’m Tkl .1391 4L2| .J — 

Free World Fuad Ud. 

Buimrfluld Bids. Ilaniinon. bvrmudii ' 

Tv'.AV June 30 ! 3L'.S162« |. j _ 

G.T. Management Ud Ldn. Agts. 


Hambros (Guernsey) Limited 
P.O Box sa^GfPeier Pan . Gucrnu? 0481 20621 

;^ 1 j?Sr.S. j q::| sa. 

Ha pat Manebgement Ud _ • 

305 Fu IlDBCew'lce Honor SL 

Hong Kane '• (Eiu;#l-JWSHIi 

HKfcPoc Ortet— tSHW» ' 1«5) I' 338 
Oliver Hon and Co. (loM and Gib.r 

4. iron T*1ac*G'b. (jtfvJHSiuI. fIaMiO02482 3748 . 

' Wsrranm FoodlK 1 |48 44- . 55.981 _..| •; 

HndehHW jSSM IHfenuit, Ui- 

P.li. Bov N4723 Nassau. Rihjunjrt 

H umiBSSOpfi/a •IR'Wfl . B*ff . . I"— "• 
Prim on Jim* 23 Next dcflinR dale July 14 

RiU-Samnei <1 Co. (GuernBcy) Ud 
'8 LcMrii SL Peter Part Guernsey. C.C " 
Gucm«rtr«L-\ - ; J1?94 1288} -0.4| 358- 

Hill Satmtef Overseas Fund SLA. 

3T Rue Vom-pamr.-'l.uxcMhaori! 

NAV . . . --P'-t— tR'SLSB 17211 19 101 • 

Internaiioadl Pacific In v. MngLJAd. 
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, u , n » ft Tax-lroe to non-mldentx 
f" ^ 4 Figure* m report amlcil 
42 93 « unlisted security 
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U 2D.0 cover relates to previous dividend or loreeast 
4.6 8.9 " Free of Stamp Duty .; 
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. 2 il 2 fl n indicated 
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special payment; Cover dors not apply to special. payment. . 
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M 3 deferred. C Canadian. E Issue price. C Anumod " 
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22 2.6 esUtnates for 1978-77. M Figures based on prospectus or 
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FOR A WORLD THAT NEEDS HELICOPTERS 



Tuesday July 13 1976 



Cunard’s MFC bid 


has cool reception 



BY JOHN WYLES, SHIPPING CORRESPONDENT 


seeks 50 % 

.. • . 

union members 
on Rail Board 


BY CHRISTIAN TYLER, LABOUR STAFF 


CUXARD Steam Ship- Company's range up to S7.6m. per ship, but Lonrho, the mining and in- ; 

£55m: bid to acquire the 16 ir is open to question whether dustrial group, had been involved ! 

British flag ships belonging to this level would be sustained if ift discussions with the com-t 
Maritime Fruit Carriers has been the ships were all sold over a pany's joint managing -directors; ; HALF th* »mc tv,*. fcrituh 
given a cool reception by some short period. Captain Mila Brener and Mr. 1 “ e 00 “* Bntun 


oF the banks holding first mort- Government, which effec- 


Yaacov Meridor. Lonrho re- 


Sages on the vessels. lively owns and controls six MFC ' KSSS® T1*1 X S I ?5 

■ s mam predators, which shjps following “mortgagee inSJSJnSmT ^ of-lts 
include the Govennent as well possession" proceedings initiated Ulterest m 
as banks, now have independent mkf vet t0 reveal its The MFC Board is due to be 
powers to sell most of the ships at tit u de to the Cunard offer. But called together to-day or td- 
followmg the Israeli-Ainerican £3511,. Government money morrow, probably in London 
company s default on loan at 5la fc e j n Ioang guarantees despite indications from Captain 
arangements. Cunard s offer t0 MFC, Whitehall is likely to be Brener last Friday that it .would 
was made on Fnday and by yes- Iookin g for tbe best financial be in New. York- Apart from 
terday there were strong lndlca- deal consistent with retaining discussing Cunard’s offer, the 
turns that several creditors be- sb ip S under the British flag. Board will also consider the 
lieve that they can secure better ■ S15m. offer from the so-called 

I® 1 ® t ? ian average Lonrho too Moreno group (named? after a 

SS.6m. f£3.6m.) per ship offered Venezuelan businessman), and a 

by Cunard, a subsidiary of Tbe prospect that creditors S25m. proposal from four 
Trafalgar House investments. could now start selling ships American companies. 

It is understood that several piecemeal puts further pressure' The status of these proposals 
other major “reefer" (refriger- on MFC’s board to' igree an would be changed if substantial 
ated) ship operators, including early rescue deal with at least numbers of MFC ships were 
the Vestey Group's Blue Star one of the investing groups sold by creditors -within the next 
Line, have expressed strong in- whose contacts with the company week or two. 
terest in buying sections - of over the last few weeks have Meanwhile, MFC has with- 
MFC's 16-strong British flag ranged from intense negotiation drawn its request for a $7m. loan 
reefer fleet. Prices being dis-'td lukewarm interest guarantee from the Israeli 

cussed with various operators MFC confirmed yesterday that Government ' 


Benn committee takes issue 
with Healey economic strategy 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


MR. DENTS HEALEY, Chancellor policy and the decision to' accept and the seven leading insurance 
of the Exchequer, will be con- it was taken unanimously. companies. The paper will go 

fronted later this week by a The committee also passed before a full meetng of Labour's 
Labour -Party document which without dissent a second Trans- National Executive Committee on 
bluntly contradicts the essential port House document urging the July 28 when the Prime Minister 
elements of the Government's Government to nationalise four is. expected to -lead., a' full-scale 

clearing banks, one merchant assault upon its findings. . . 


economic strategy. 

. The party's home policy com- 
mittee. chaired by Mr. Anthony 
Wedgwood Benn. the Energy 
Secretary, last night endorsed a 
quarterly economic report 
written by Mr. Geoff Bish. 
research secretary at Transport 
House. His paper argued that 
further spending cuts of JElbn. on 
next year's estimates will have a 
disastrous effect on the economy 
and a minimal effect on the 
borrowing requirement and the 
balance of payments. 

It proposes instead that the 
Government should introduce 
temporary import controls of 15 
per cent, on two thirds of 
Britain's manufactured and semi- 
manufactured imports, backed by 
selective import quotas. 

The committee decided to seek 
a meeting with the Chancellor to 
enable them to discuss with him 
the document!® refutation of his 
arguments. 

Mrs. Shirley Williams. 


Tribune MPs sure cuts 
of £lbn. will go ahead 


BY RICHARD EVANS, LOBBY EDITOR 


Asked how decisions are to be 

Bail Board should be filled. by taken if a Board splits on an 
members of trade unions, the Issue, the NUR says it believes' 
National Union ' o£ Railwayraen most decisions will be arrived 
has. told tbe Government in. reply at without the need for a show 
to <t Ministry questionnaire on of bands., 
industrial democracy. Only in extreme cases would 

Criticising the present consul- a anion wish to revoke tbe 
tative system, the union says that appointment of a worker 
in addition, to worker directors director- He or she should be 
there must be “active” worker allowed to disagree in public 
participation at every level — not w ittr Board decisions without 
only in British Rail but in British having to resign. 

Waterways, the National Freight Dealing with the thorny 
Corporation and the National question of representation for 
Bus Company. . '.non-unionists and managers, the 

This is the first detailed sub- NUR says the problem does not 
mission to the Whitehall inquiry arise in its industries, where 
Into industrial democracy in the closed . shops have been nego- 
public sector to be revealed, tiated. 

Virtually all. the demands made it says that there is no reason 
b; the NUR come in answer to why a worker director should 
questions from , the Department not 'at ' the same time be a- full? 
of the Environment. time union official or someone 

- The NUR does not accept that involved in wage bargaining. 

50-50 representation will mean The NUR's case was explained 
stalemate in the Boardroom. It yesterday by Mr. Sid WeigheU, 
rejects the idea of supervisory general secretary, in a long 
Boards as practised on the Con- speech to delegates at the union's 
tinent and proposed by the annual conference in Paignton, 

TUC- Devon. They unanimously, sup; 

Ci ' . ported a resolution instructing 

scepticism the union's leaders to seek full 

Other major unions have participation and joint control in 
treated this- inquiry — which is companies • where the lSu.OpQJ 
running parallel . to tbe more member NUR is recognised, 
formal Bullock Committee in- A report on industrial demo- 
vestigation into the private cracy -in the public sector is ex- 
sector— with some scepticism. -pected to emerge alongside the 
The Transport and General findings of the Bullock Commit- 
Workers’ Union, while calling for tee this winter, and will be used 
parity on State Boards, last week as the basis' of- legislation pro- 
said it was not satisfied with the mised “by the Government for 
informality of- the Whitehall next session, 
exercise. The Electrical and Before that, a separate BUI 
Plumbing Trades Union has is .expected to he published to 
refused- to answer -a question- set up worker participation in 


MEMBERS of the Tribune group Healey, appeared to give was not 
of Left-wing Labour MPs left a to return to the Party next year 


naire. while tbe General and 
Municipal Workers’ Union has 
given no formal reply. 

But the NUR's detailed answer 
generally follows the TOC Vine. 

Worker direetpra it says, 
should not simply represent 
workers' interests but take a 
broader industry view. They 
should be bound by the same 
considerations of confidentiality, 
accepting responsibility for un- 
popular and popular Boardroom 
decisions alike. 


the Post Office.' perhaps for a 
two-year trial period. 

• The final stage of Southern 
Region rail cuts intended to save 
£2.5in. to £3m. in the current 
year are to be announced to-day. 
Major cuts in week-end services 
came into effect from April 20. 
and BR will give details of 
Sunday station closures and ser- 
vice reductions to be enforced 
from October next. 

Earlier in the year BR pre- 


THE LEX COLUMN 




t if 
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Sometime soon — possibly _a 

week to-day -£ the Crwjfl of 03*0 3864 
the . Stock ' Exchange will ike 
getting down to some = Major 
decisions about the establish- a _• tf 
meat of a market in MM in Asians airf 


the activity j 

a«y_ move wWsbL jp 4 \ 


•|M 


dace the* 
participants 
reduce tfte«ppeaio 




of this 


week, the ceineii-g- ™ne aontmi. w ko jUfferent 


• The 

special* CTnuSttee~stou5d"ta»!! %*2£%g 

Shit SJSttLA Si SSsfaS&ZSfe'- SSSK-SS 

'S^chanfeTn rejyieg fart 

the framework (rf the present ^ people ^ «M would par- *«*»**«? within 
membership Bad jobbing ; gyytem ^ assuraqce that ,t car 

- andif the jobbers have^betTj P buSjaesSt and would tb ». 
way. the answer will be la the - fope accordingly. It is Wftet- . The mk 

afErraanye. . possible. tD-'nzgue 

A committee of the half donee ability to lay off jiafc> through oeing aeveloped by' 
leading jobbers, has .already - • . . - . . ■ -• ****»&«*; 

agreed, unanimously, it 1 . 1 ~ ‘ r 1 metits ‘in.- the C-S., ■ 

would indeed.be feasible to 1 -^j in response to pi 

demand from inves 
country, 


iif 


;ll» 


operate an' options market with- 
in the existing system. It- his 
also accepted that such a market 
could not simply be treated as 
an extension of running a book 
in stocks and shares, and vgraid 
need to - be operated^-.on .a 
Chicago-type auction • .sSretenj. 
It follows that an. , options 
market would have to be run on 
its own separate trading floor. 

Under this kind of arrange- 
ment, the jobbers would art as 
market makers while - the 
brokers would be market agents. 



Consumers should in principle JSl raade ,t de ? r ^ *** 

have some say at Board level stations on Sundays but theho attract the big intematii 


two-hour meeting last night with with a package of more spending , he 0rO hi e - announcement is likely to In- 

M. n „ „ I Cl,,nn.llnv. Airtc Us- niva thn imnrau nn . f r nn 


Mr. Denis Healey. -Chancellor cuts. He gave the im P ressIon I m a tical to arrane^-but not at volve only around 
convinced that cuts of about that the current exercise wasj Kwe? a |eJels? rranR ^ Ut D ° ■ Survival In doi 


30.. 


flbn. in public expenditure pro- intended to he sufficiently harsh 
grammes during the next fin- to ensure that no more were 
ancial year will go ahead as needed. " 
proposed despite their passionate But was not enough to 
protests. placate the Tribune Group. A 

Mr. Healey, in part of an collective decision has not been 
energetic “softening up" pro- taken, but veiled warnings were 
cess among Laboui MPs, argued given after the meeting that the 
that the cuts, although painful Government could not rely on 
were vital because o the need Left-wing support in the Com- 
c___ to transfer more resources into mons If, .cuts turned out to be 
t„rv for Prices and Consume? rai *™ r Mturmg industry. . By all as savage as speculation sizg- 
rtSr *„i^ ns Jifhop accounts he gave no ground to gested; 

Minister 0 present the meeting his party critics on the Left who « We were left in ; no doubt 
5!!tb Mr P Benm She indicated « Sff ' *,'£&■ ’ELfS £of :^hat the -Chancellor said 

her f-nmoiete oDDOsition to the u j i- «“ e r 3 wlQe range . 0f that something unpleasant . Is. 

JffJ "SSSIef KtlvScoSdm” ^erjshedTparty programmes in- about to happen," Mr!- Arthur 
before ' leavine to ad- eluding the social servxces. hous- Latham, chairman of the 
dJes?^? meeting in So TOurrock ^ education and .traMbort Tribune group, said gloomily 
by-election The Chancelor confirmed that after lie meeting. Their hope 

*Mrs Barbara Castle former ^ Cabinet would get down . to was that sober exchanges might 
Secretary for the Social Services detailed discussions oh Thursday have some influence on the 
was'o^tepoken^ her cri^iTm 6 of °° th.e sjze and composition of nature of the P ack«e : “But 
the Chancellor for failing to con- ^ « 1977*78 and gave the whether we have sufficient in- 

sult the Home Poticv Commit- impression that a Commons ftuence to make tbe package 
lee aoout top -Gnvemment's- pro- statement .would be made nut acceptable is highly doubtful.” 
posed cuts in public expenditure, an ^ J 5 v ?? t » be added. 1 r " 

Mr. Callaghan will appear to during tbe following week. Mr. .Main points made !by .the' MP 
be faced once more by a stark Healey and Mr. Callaghan will after a 20-minute opening state- 
contravention of tbe doctrine of ?°mmue party soundings on meat frotn the Chancellor were 
collective Cabinet responsibility Wednesday when they address to highlight the., danger of.shift- 
by bis Energy Secretary Mr. the full Parliamentary Labour ing resources to -industry with no 
Blsh's document in no sense Party. guarantee that these would be 

coincides with Government The one promise that Mr. used efficiently. 
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Three new issues 
likely this month 


Production up 

The Treasury’s u- 
its ceuoomic' growl 
hits been quickly •. 
the latest Industrial 
figures'- witlr V-u* 
spreading deeper in; 
engineering. Mea 
wholesale price figui: 
ta follow tbe rect 
. with the cost .of m. 
fuel surging by 13 * 
all during the past f 
but output prices 
to rise' moderately, 
cent to' 1}- per cent. 

In themselves sac 
nol--provide -any 


Supporters of the original pro- 
posals may not be too upset by an option market would add a 
this: after all; the special eom- valuable degree of liquidity to 
mittee has claimed that Chicago, the jobbing system. • 
by- its strict separation . of -Agreeing, to operate within 
principal- and agent, resembles, the existing system^ — as opposed 
London .more dosely tba&u£t to a separate body as -originally 
does any U.S. stock exchange. proposed -»* would, enable sup- further slippage in 
However the exclusion- of out- porters of.the option concept to meat's inflat ion tarp 
siders could, have jrepercnsslons outflank some of the opposition, do underline the p 
on the efficiency and costs of For instance it would be harder being blown furthei 
running an options exchange, for opponents to complain, that by exchange rates 01 
An auction system, in order; to in sponsoring such a system the prices. More buoy; 
function properly, needs active Stock Exchange would be help- will also, offer great! 
participants — and the Amster- ing to fragment the central compahn? to ptxsh-i 
dam authorities have certainly market, or that the Exchange prices, perhaps tekh) 


brokers and institutions, 
there enough enthusiastic mem- 
bers in London to make the 
system work? Some firms are 


of the relaxarionk c 
Code. 

The cyclical impl 
the stock market m 
ever clearer. A faJ 
ratio, the beginr. 
revival: in ifemam 
loans, and tbe ' firi 


BY TERRY WILKINSON 



THERE WERE stro, 
tions yesterday that 
tie three major new' 
offing, after an inte: 

Stock Exchange of 
Already known are .the offers 
for sale from Hambxo Life, 
scheduled for next Mdpday. and 
international meat!; traders 
Thomas Borthwick and Sons a 


indica- 
could 
in the 
on the 
years. 


AMC shares suspended briefly 


BY STEWART FLEMING 


NEW YORK, July 12-. . . 


THE shares of American Motors, 
smallest of the U.S. car manu- 
facturers were suspended briefly 
from trading on the New York 
Stock Exchange this morning 
following announcement of an 
unexpected third-quarter loss 
and, as forecast, of a loss for 
its fiscal year to September 30. 

The forecast loss for the year 
implies that the company's 
fourth-quarter loss will be at 
least S5m- 'a se rid iis - reverse 
compared with the net profit of 
almost S16in. earned in the 
fourth quarter of its previous 
financial year. 

The forecast' ' also contrasts 
sharply with predictions' made in 
April by the company's chair- 
man. Mr. Roy Chapin. He said 
that after a series of difficult 
trading quartets and a net loss 
of S27.5m. for its 1975 fiscal year, 
the company would be profitable 
in 1976, 


American 1 Motors' third- 
quarter loss is $3-9m. compared 
with. a profit of SlOJm. In "the 
same period of 1975. 

For the first nine months of 
the .current financial year the 
company has earned a net profit 
of $4.Sm. compared with a loss 
of £43 2m. over the first nine 
months of its 1975 fiscal year, 
in the first half of which it 
suffered heavy lasses. 

Turnover in the first nine 
months of 1976 fiscal year is 
Sl.Bbn. fS1.6bn.). 

. Tbe. company described its 
third-quarter, performance as .dis- 
appointing and below expecta- 
tions. .Its main problem appears 
to have been the recession which 
has hit the smaller car market, 
the sector in which American 
Motors, with its Pacer and 
Gremlio models; is best repre- 
sented. 

- Thus, while General Motors 


Chrysler and Ford, companies 
which dominate tbe U.S. car in- 
dustry. are forecasting . a sales 
increase :af- about 26 per cfent. in 
the number of cars they expect 
to sell in 1976, American Motors 
has seen its share of the domes- 
tic -U.S. car market ; almost 
halved and, for the first nine 
months of this -year, it has .sold 
almost 2,000 fewer cars than 
last year. 

Its car sales in tbe third 
quarter have been 1 particularly 
badly hit with only 67.910 units 
sold, compared with 93,349 in the 
same period of Last year. In the 
month, of .-June -its market share 
was down: to only 2-fi per cent, of 
the domestically 'manufactured 
production, compared with "5.3 
per cent in June, 1975. 

Through each of the first six 
months nf .1976,: American 
Motors' share of the U.S. market 
has been declining. 


Riccardo pleased with unions 


BY TERRY DOD5 WORTH. MOTOR INDUSTRY CORRESPONDENT 


THE CHAIRMAN of - Chrysler earnings. 

Corporation. Mr. Joh»i Riccardo, Although Chrysler s important 
is encouraged with co-operation car exports to Iran are paid for 
shown by unions' since the com-., in sterling, this would not have 
oanv reached agreement with a serious effect on Us- inter* 
the^Government on rescue terms national trading position. As long 
fni* tta ILK. subsidiary.— - • M company -could -auecess-- 

Describing .. ChrySer U.K.'s fully complete plans for this year 
plans for worker participation as ?L tt h e iJ5?5 ramme w, . n 

a "bold, innovative approach. pu *J“ f th ® 5 lack ; 

Mr. Riccardo, . interviewed In Chrysler had not wanted to 
Detroit, said that tbe company pnlL out of the U.K. market; “We 
bad done ”• better, than he are expansionists." But the com- 
expecied. "There has been a panys warning that it might be 
tremendous improvement id com- forced to leave was not an idle 
munications." he said. threat " Our nature is not to 

Mr. Riccardo dismissed . the -run loss-making operations.” 
suggestion made recently in Mr. -Riccardo said that the 
Britain that-tbe- decline -in .the- future in Europe would depend 
value of the. pound would have on the success of the company 
a serious effect on the company's in integrating car manufacturing 


between France, Spain and the 
U.K. .. 

A proposal to build the Alpine 
model in the UJL had been in 
the product programme several 
years ago btR: had to be abatt- 
do ned b ecause of lack j)f_profits 
in the British - company. '"B&fl 
now the Government rescue 
scheme had put the company in 
the position to bring the UJL 
business closer to operations in 
Spain and France. ' ’ 

The European group's product 
planning and design functions, 
he said, would remain at Whitley 
in Coventry, and -fie ’also out-' 
lined a plan to establish more 
company • owned . dealerships. 

Riccardo's view of Chrysleris 
future Page 19 * 


week later.. Both are eroe 
raise around £10m. as is s 


"unidentified issue, .which is 
likely .to be announterd before 
the end ot the monthj 
Such a bunching , of -offers may 
seem unusual, after a^Ifiree-year 
absence on the market^ and tbe 
entry of a third candidate has 
caused Morgan Gtei^lL mer- 


chant bankers to tbe Borthwick 
issue, to put back the “ impact 
day” for its underwriting 
arrangements from July 22 to 
July 23. 

Save and Prosper, the UJCs. 
largest unit- trust group, ; was 
being discounted yesterday as 
the possible third -candidate 
although it is known- that 
eted to arrangement!; for a public flota- 
a third don in the- near future are' under 
active consideration. 


Continued -from^age 1 

May oiiput 


cycle, and is still alfiiut 5 per 
cenL below the end^73 peak. 

A major uncertainte^s whether 
the further sharp -nwesin output 
over the next 12 months will 
lead to over-heatagjiind supply 
bottlenecks as quicklimes. in 1972- 
73. . However, Mr. "Healey said 
last week that thejg were not 
likely to be major otoblems of 
capacity restraints, atueast In the 
next 12 months. r£' 

- The 1 Central Stati&acal Office 
points out that whilethe rCcent 
growth in output b&the inter- 
mediate goods industries, such 
as chemicals, has cbfitinaed, the 
total 'increase appears to be 
more general. It afBwte the out- 
put of the consumer^ goods and 
investments goods pastries. .as. 
well, showing rises of L3 and IB 
per-cent, respectively -on a three- 
monthly basis. 

The improving trend in these 
sectors is- being ’Interpreted' 
cautiously at this stage, though 
it .confirms that the overall 
recovery is ga mingy ^'strength. 
There are, for esaaipre, doubts 
about how much .emp&asU should 
be placed on a 1.9 per cent rise 
in. engineering output- on a 
three-monthly baste.*' 

Elsewhere, the .earlier sharp 
rise in chemicals and petroleum 
products is' now tending to 
moderate with a L3 per cent in- 
crease in -the last three months 
compared with , -December-to- 
February. - ft 
The TJ^per cent rise in metal 
manufacturing production bn the 
-same -basis partly reflects a* dis- 
tortion caused by the low 
December figure but steel pro- 
duction is now rising .steadily 
and non-ferrous output is on a 
l-deflnite- uptrend following., the 
end of de-atodong with' demand 
from the motor vehicle sector 
and stockholders. Aluminium ex- 
ports have also increased.- The' 
only sectors to show a\ three- 
month decline are textiles which 
has recently been extremely 
volatile, and mining and quarry- 
ing. 


Weather 


UJv. TO-DAY 

MOSTLY warm, occasional rain. 
Wind light or moderate. 

London, S.EL, E* and NJE. Eng- 
land. E-. Anglia 
Thundery showers, becoming 
dry an d sunny. Max. 25C (77F). 
Cent S-> N.W. and Cent_ N. 
En^and. Midlands, V. Wales 
Dry at first, showers later. 
Channel ls^ S.W. England, S. 
. , Wales 

Sunny at first, cloudy later. 


Lakes, L of Man, S.W. Scotland, 
IrgylLN. 


Argyll, N. Ireland 
Sunny at first, showers later. 
Borders. Edinburgh, Dundee, 
Aberdeen, Glasgow, CenL High- 
lands 

Rain . at first, becoming 
brighter. Max. 21C (70F). 

Outlook: 'Warm;- rain' or 
showers. ... 

Pollen count: 4 (very low). 
Forecast:, similar. 

Light! ng-np: London 21.44, 
Manchester 22.03, Glasgow 2225- 
Belfast 2225. 
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HOLIDAY RESORTS 


-ftiacdo 

Meiers 

Biarrua . 

Blackpool 

Bordeaux 

Boulogne 
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Corfu 

Dubromlk 

Faro 
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Gibraltar 
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would be, taking on major res- 
ponsibilities for tbe new animal 
without adequate facilities for 
controlling it. And it would also 
soothe a , number of vested inter- 

; ests:. any threat to- the u mono- 

bifterly opposed to the whole poly of membership,” however 
idea. And who pays? Only indirect, would be* unacceptable 
those who want to play, raem- for; some members, 
bers may reasonably argue. However this kind of compco* siee * industry) 
There is ■ another potential raise will obviously not. help to tioa bottlenecks a 
problem. Chicago goes to great overcome political or emotional 
lengths to ensure that exactly objjkftions to a market whiciL as 
the same information (including, the ! special committee freely 
the price and market situation admitted, is essentially npn- 
in underlying: securities), is productive-and In- which ; the .wide^>read than., it 
available to all participants in participants in- total sust faev- month ago. The s 
the auction. This, could hardly itaWy lose an amount..; wfalrii might, be that the 
be: the case- when -the r market equals the running- costsqf tbe .payments will holt 
.makers are - also .running a exchange plus the revenue of belter than in previ 
secret book in the .iinderlying tha jprofessionala. involved. And upturns. But the r 
security. since the arguments -in favocir 'not appear to be ver 

• Against this, the jobbers sug- of an options market depend to about to-morrow’s 
gest that the practical require- a greater or lesser degree bn figures. 


taken as indlcatlor 
equity peak isr m 
alteady past. Bearis 
in the .City is now 



• $ vfc '■ 


Paints from the statemerrtbs^Wr. Douglas Nicholson; Chairman of Vaux 
Breweries Urnited, for thoyeSr pnded 30tii April. 1 976 


; For the seventh-year in sue 
turnover up 27% to E5&.55 



n 1 am pleased to be able to report record profits, 
hanchwofitsupby t3;6%. Earnings per share ah 


: permitted. During the pedodi^ie costofllvingrose by 19% and theamountswep; 
taxes, ! - 1 - - - 


| Ourbeer safes were ahead bjtbvera% .. 

from sales in the free and loaii^e^articulartYgi^r^itswere achieved by oi 
■ Sheffield brewery. In Scottari&tfie positipn-was fesseatisfactory,^ With a falfins 
.volume.' .. '. * 'i>( - C- ir. •- r.-; ^. .. ... 


Results from 
numbers of meals sold. 


During the year we acquiraftfte lmp^a^aneTRoyal Hotels in Aberdeen, tihd Ces* 
m Wakefield.^-*- -- , 


. ..improvements to 1 8 pubs arafijotflis.' ' . : v 'Jj 

. - - • -jtsr. — “ “T 1 ^ — t--~- •• • •.-• 


Oursmal! Belgian brewery Xfefmans'had ad ifficu It year.Howeyer for the first 
of this year thinas are lookirabetter. 



. In Sheffield-we continu 
warehoi) 
facilities 


evehapWartfs/fo Sunderfandwecomple 


\ IrrOctobert 975 we nqg 
. forjnehistry andth‘5, to 
needs. 



ad a tO-year facintydf £4 rnilfiontrom Finance- Corp 
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jComparatu/B^igures _ 

-..iasu—jaTSL 

-£ '0Qb~. ■ r^OGb-J 



Profit baforajax 

: 2,62a " 

3.^18 ‘ 

;' T £5a8Pa-V^ 

•'3 >693 , 

-Tax 

;i>457 ; .. 

1,539 

: :ZXSf& ' 


Net Dividends 

/ - -:55i 

.766 /. 


/878..-. 

Profit retained 

, 457. 

•; -S57-" 

syiZS&r.' 
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